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must be borne in mind that the patos of the 
Bank are relatively heavier than in. 1890; and if the 
reserve stood now at only the same amount as at 
the corresponding date last year, the position would 
be 7} per cent. weaker than it was then, Tidak ode! 
now, measured in theusual manner, 1 per’ capt ate r. 
Bat last year the drain of. gold whith set fn durin 
September necessitated a rise in the Bank rate from 4 to 
5 per cent. before the end_of,the month, whereas now 
the Bank rate is 24 per cent.and the market ‘terms still 
lower. As for the liability of the Bank of France to 
America, if our rates in London are easier than in Paris, 
there will be strong inducement to. make London-pay in 
part at any rate, and such a proceeding would soon alter 
the position of affairs. The London market has not the 
same heavy financial liabilities hanging over it which it 
had a year ago; but, for all that, we regard the discount 
of three months’ paper at 12 per cent. in the middle of | 
September as very risky business, and we think that | 
higher terms may be looked forward to in the early future. 

A special watch should just now be kept upon the 
German and New York exchanges, which are both very 
adverse to this country, and have both gone distinctly 
against us this week. The German rate is down to the 
gold-moving point, and there are inquiries in this market 
for that quarter. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 





! 
‘ | AFort- |ThreeWecks A Month 





Ago. j 
| % % % % % 
Bank rate..... 24 2h | 2 24 | 24 
Market rate...| 1g | 24 if 14 1s 


LONDON MAREET RATE Compared with FOREIGN MARKET RATES 
+ above ; — below). 









































| 
A Fort- nnree Weeks A Month 
ested. Last Week. night Ago. Ago. | Ago. 
| grey % % % 
With Paris ....... - 3 | same — § ~ } — 3 
» Berl'n......| - Bo} — — i ae —- ij 
» Amsterdam) - 43 ae — | - 4 — 1 
» New York | | 
__call money! = 08 te a 2 
RATES of EXCHANGE. 
A Fort- |Three Weeks A Month 
Yesterday. | Last Week. night Ago. Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ............| "34 forus | *3 for us | *2}for us |*2} for us | *1} for us 
Germany ......... | 5 agstus 4} agst us | 5p agst.us | Shagst.us! 6 agst us 
Holland — rssensee 2) agest us 1f agst us | 3h agst. us | 3 ast. us ,2§ us 
ew York......... 44 agstus 3 agst us| 2 agst.us| § for us ' 1§ agst us 





* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 








THE SITUATION IN CHINA. 


Ir is right enough, and, indeed, unavoidable, that 

armed ships of all nations should be hurrying to China, 

for the Chinese mob, when excited, often needs to be 
overawed, and recognises no differences among the white 

men, but we hope our representatives in Pekin have 

instructions to be strictly moderate. It is necessary to 

secure the personal safety of Europeans, including mission- 

aries, whose right of teaching is guaranteed by treaties, 

and heartily as well as publicly acknowledged by the 

Chinese Foreign Office, and by the Emperor himself ; but 

besides this, we greatly doubt whether the Government of 

Pekin is not on this occasion sincere, and it has a most 

difficult part to play. There is always in China a party 

which is bitterly hostile to foreigners, and eager to utilise 

ainst them the prejudices of the mob, and it has 

of late leagued itself, as the officers of the Tsung-li-Yamen 

more than hint, with the secret societies which, under 
different disguises, are hostile to the Tartar Throne. 

Every now and then, on occasions probably settled by 

discontents among the militia, but possibly also settled 
by astrological calculations, this party resorts to 

violence, the usual pretext being the dealing of some 

Sisters of Mercy or benevolent wives of Protestant 
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missionaries with deserted children. Europeans are 
murdered, houses or convents ate sacked, and the Consuls 
aré compelled to appeal for “ vigorous protection” to 
the Imperial Government, which hardly knows how to 
act. The Government does not in the least wish to insult 
the Foreigners, it, does ‘hot cafe oné jot” whéther’ miis- 
sionaries teach or are silent, and it earnestly desires 
order, which, indeed, is its permanent ideal. But then it 
hates using troops against the populace, its whole theory 
being that a father, the Emperor, is governing a family ; 
it greatly dreads conflict with the Societies, lest the great 
Nationalist party should take up arms; and it is keenly 
alive to the treason and corruption amongst its higher 
agents with which its authority is undermined. It 
usually, therefore, exasperates foreigners by its indecision 
and dilatoriness, and they press for measures which might, 
if adopted, bring on civil war. They are often in the right, 
Chinese revolutionaries constantly yielding when they are 
faced, but in pressing such measures, they nevertheless 
run a great risk, for if the pores is greatly irritated the 
civil war may begin, and if it does, the Treasury will 


soon be empty, trade will be stopped, and the misery of } 


the insurgent districts, which during the Taeping move- 
ment was beyond description, will be reflected in all Con- 
sular ports. Anarchy, even for a short period, among such 
millions means almost inconceivable distress, and not only 
limits but arrests all ordinary business. The risk must 
be run, of course, if there is no other way than the employ- 
ment of force to protect both missionaries and merchants, 
but the Chinese Government, if sincere, will find other 
ways, and there is strong presumptive evidence of its 
sincerity. It has condemned the rioters in_ the 
severest language, it has executed leading rioters 
—though probably not the instigators of their 
conduct—and it promises to act with still greater 
severity as soon as it can, that is, as soon as it can 
collect sufficient reliable troops. This is a work of 
some difficulty, mobilisation being in China inconceiy- 
ably slow, and the troops at hand being, it is well under- 
stood, more or less in sympathy with the populace. Still 
it will be done at last, the Mantcheou Dynasty having 
many resources when affairs grow desperate ; and unless 
the danger becomes extreme, it will be well to wait and 
protect Europeans with gunboats rather than compel the 
recognised Government to face a crisis for which as yet it 
has scarcely thestrength. It hasdone much to organise an 
army,and when the people are withit can,as in Kashgarand 
Tonquin, do considerablethings; but it has never obtained 
the mobile and trustworthy central force, armed with 


repeating rifles and Gatlings, which is almost as necessary 


to it as marines are necessary toa man-of-war. Usually 
it could rely on its gunboats, but they are almost 
paralysed just now, the Chinese, possibly with a view to 
this very movement, having contrived so to affront the 
British naval officers and engineers, that they have either 
felt compelled, or have been ordered by the British 
Admiralty, to suspend their services. Under these 
circumstances, cordial assistance to the Chinese Govern- 
ment — always supposing it to be sincere — would 
seem to be wiser than a pressure, such as the 
stoppage of the grain boats, which may force it either 
to declare war, or to act visibly and confessedl 
under the ‘foreign dictation’ which its own m 
contents, whose policy is that of old Japan; namely, 
total isolation, are always throwing in its teeth: The 
accusation seriously impairs its prestige, not only because 
it affronts the peculiar and limitless yanity of the Chinese, 
but because it makes them believe that the Emperor does 
not share their superstitions, that he is, to take an 
expression from Constantinople, an “infidel” ruler of 
“faithful” subjects. We ourselves, probably, should not 
like a King of the opinions of Frederick the Great. If 
we must act, let us.act strongly, but it is most, expedient, 
that the action should be in concert with, rather than 


against, the existing Chinese Government. .It.is notour |}. 


oe to bring down a ricketty old tower on everybody's 
ead. 

There is another and a stronger reason for moderation 
just now in Chinese disputes. It may not beso easy as 
is fancied to keep the European Powers together. There 
is latent war between them everywhere else, and the. 
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clearly understood to which side he adheres in the 


i regard to the functions of the State. Some of them asked 
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differences if shots are once fired may break out even in 
Pekin. It is true the Chinese attack French and English 
missionaries with foolish impartiality, and that all Powers 
alike must protect Shanghai, but it is not prudent under 
present circumstances to strain the cohesion of the White 
‘Powers in China more than can be helped. There is no 
telling how far France will go to conciliate Russia, and 
the interests of Russia in China are not only separate, 
but are peremptory in their urgency. The Russian Govern- 
ment would submit to a great deal, and overlook a great 
deal, rather than have its Treasury embarrassed with a 
Chinese war just now, and wishes to postpone every dis- 
pute until General Annenkoff can finish his Siberian Rail- 








j|- way, and so make it possible to despatch artillery by 


rail to the Chinese frontier. Once that railway is built, 
however roughly, no war with China will be ruinously 
expensive, and the Russian Government will exercise in 
time of peace a kind of ascendancy in Pekin. The Asiatic 
section of the Foreign Office in St Petersburg desires, 
therefore, to stand on good terms with China, and it is 
by no means certain that it cannot induce the French 
Government to follow in its steps. The relation between 
the two Powers is very close, and although the treaty 
about China which Admiral Gervais was said to have 
carried to Cronstadt had probably no existence, the story 
of its existence and its terms must have been invented 
by some one who. quite understood the position in Pekin. 
The Chinese diplomatists are most adroit men, much 
better informed than we suspect, though they are hampered, 
like their countrymen, by intellectual prejudices, and they 
may take up a position like that of the Sultan at Con- 
stantinople, who sits at ease only because he can play off 
one set of Powers against another. A situation of that 
kind would be a great misfortune for European interests, 
and although it is not likely to be produced owing to the 
position of the Catholic Church in China, still it might be 
established for certain objects, and for a limited period. 
For one purpose—the bodily safety of white men and 
women in China—the European Powers are sure to step 
together, but to ask them to do more is, we are con- 
-vinced, to risk their falling apart ; and if they separate, 
the Chinese Government will at once change its 
attitude. It will remain profoundly civil, it will 
execute any number of criminals said to be concerned in 
outrages, but it will not risk a quarrel with its people for 
the sake of foreigners who quarrel among themselves too 
bitterly to allow of united action. There is no reason 
that we know of to expect rashness either from the British 
Mission in Pekin, or from Lord Salisbury, but the mis- 
sionary interest is both angry andalarmed, and the trading 
interest in China has always been in favour of the most 
arbitrary counsels. We, on the contrary, maintain that 
the occasion is one for patience and consideration as well 
as for decision and firmness, 





THE TRADE UNION CONGRESS. 


Ir the delegates to the Trade Union Congress had done 
nothing but listen to Mr Burt’s address, no one could 
have accused them of spending their time unprofitably. 
From every point of view it was an excellent piece of 
work, and its manliness of tone was in pleasant contrast 
with much of the labour eloquence of the day. There 
was no “ blowing” or “bluffing,” but a quietness and 
dignity of temper marked every phrase of the speech. 
Possibly Mr Burt may be accused of having dwelt too 
lightly upon the points of difference which evidently exist 
_between-him and the majority of the Congress over which 
whe presided, but this was after all only natural. It was 
his business as president to preserve the peace and to 
keep the Congress together. Anything, therefore, 
like trailing his coat before the New Unionists was 
ightly avoided. In spite, however, of the fact that 
Mr Burt did not parade his own views in a 
manner likely to offend his opponents, he let it be 


great controversy between and individual 
effort. His words are worth quoting; ‘The great 
dividing line among them,” he told the delegates, ‘‘ was in 
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little, simply that life and limb should be protected, and 
that machinery should’ be properly inspected, and that 
existing laws should be enforced. Others would support 
a fundamental change in their whole industrial system, 
and make the State almost the sole producer and employer 
of labour. His own leaning was in the direction of self- 
help and of associated effort rather than in that of State 
compulsion.” The temper here displayed ran through 
the whole of the address. Mr Burt deprecated strikes, 
except in extreme cases, as ‘‘an ugly weapon,” which, 
like the boomerang, was only too likely to recoil oti the 
heads of those who useit; and he told his hearers in clear 
language his opinion as regards “a general strike.” 
Such action, he pointed out, would “ hurt the innocent 
more than the guilty,” and before the capitalist could be 
affected, ‘‘thousands of breadwinners and women and 
children would have suffered, and perhaps been carried 
to a premature grave.” On the question of female labour, 
Mr Burt, considering the feeling known to exist among 
a large portion of the artizans, took an equally courageous 
line. Whenever a woman did as much and as good work 
as a man she ought, he declared, to receive as high pay. 
Mr Burt concluded his address by insisting that the 
workmen should think of their duties and responsibilities 
as wellas of their rights, a piece of advice not unre- 
quired in the case of men who are too often given to 
understand that their class, like the mediwval kings, 
‘‘can do no wrong.” 


Unfortunately, however, the sayings and doings 
of the Congress were in strong contrast to the in- 
tellectual’ tone and temper of the Presidential 
Address. Many of the delegates proved themselves as 
frothy as reckless and as loquacious as Mr Burt was 
clear, reasonable, and restrained. Many of the 
debates were most disorderly, and the President 
had toenforce his authority by literally ringing down 
speakers who refused to obey the ruling of the chair. 
Again there were evident signs that for the time the 
leaders of the New Unionism are altogether in the 
ascendant. In every encounter, indeed, the new 
principles triumphed over those which formerly guided 
the Trade Unions. A very disastrous blow was dealt to 
the influence and authority of the Congress by one of 
these victories. It is evident that the value of the 
resolutions agreed to at the Congress depends upon 
the composition of the majority that carries them. If 
the Congress is in practice a more or less fortuitous con- 
course of delegates, its resolutions are worth very little. 
If, however, it is known that the voting power of the 
delegates is directly proportionate to the numbers of the 
working men they represent, and that, therefore, a 
majority of delegates may be relied on to represent 
a majority of the members of the Trade Unions, the 
decisions of Congress bear a very different complexion. 
At Liverpool last year a method of voting was adopted 
which afforded this guarantee for the trustworthi- 
ness of the resolutions of the Congress. Each delegate 
was accorded one vote for every 1,000 constituents 
represented. This system made it possible to declare 
that the decisions arrived at really bound the Trade 
Unionists of the country. A_ plan so_ essentially 
fair and so democratic in its preservation of the rights of 
the majority might have been expected to find favour in 
the eyes of the New Unionists. On the contrary, how- 
ever, they opposed it bitterly, and this year succeeded in 
substituting voting by mere show of hands, That is, 
they rendered it possible for the enemies of the Congress 
to declare, and to declare with reason, that its resolutions 
cannot be taken as representing the final decision of the 
majority of Trade Unionists on any particular pert 
Whatever were the faults of the Old Unionists; lack’ of 
sanity and ‘“‘ grip’”’ were not to be reckoned among them. | 
Right or wrong, they knew what they wanted. Thetriumph 
of the New Unionism seems, however, to have introduced: 
into the Congress a decided element of weakness, confu- 
sion, and indecision, The manner in which it yacillated 
and swayed hither and thither on the Eight Hours b waveazen 
was most ill-ominous. The delegates seemed to have no 
fixed ideas, but vpted pretty néarly at random. First, 
they declared that the time bas comé for the 
to approach other Powers with a view t 
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eight hours day; next, that the Congress reaffirmed its 
last year’s resolution in fayour of the legal eight hours 
day in Great Britain, and also urged the Government to 
approach other Powers, &c., &e. ; then, that any such 
legislation should be permissive, by trade option, and 
that the eight hours limit should only operate compul- 
sorily where two-thirds of the members of a trade have 
asked for it; and finally, that the limit should operate 
compulsorily in all trades except where a plain majority 
protested against it. If the problem had been sud- 
denly sprung on the Congress, it might have been 
possible to find excuses for this ‘ wobbling.” 
Since, however, the working men who acted as dele- 
gates have discussed little else but the eight hours 
question for the last two years, they might have 
been expected to be a little less “fluid” on the subject. 
A similar lack of sure-footedness marked the proceedings 
of Thursday, when several miscellaneous matters were 
discussed. Throughout, indeed, it seemed as if the major 
part of the delegates were possessed of the idea that 
they could somehow both eat their cake and have it— 
that is, that they could grasp the Socialistic shadow and 
yet retain the substance of Individualism. They want, 
for instance, to have a universal compulsory eight hours 
day combined with the right to free contract as regards 
hours of labour. 

We have felt obliged to reflect upon the unsatisfactory 
character of much of the proceedings of the Congress. 
Before leaving the subject, however, we should like to 
say something of the sensible things said by the 
advocates of the Old Unionism. The old-fashioned 
views of the President found many strong supporters 
among the delegates. Though several speakers deserve 
particular comment, we have only space to commend one 
by name—Mr Young, the secretary of the Northumber- 
land Miners’ Association. His argument against legal 
restrictions on the hours of labour is deserving of the 
highest praise. ‘‘ If,” he told the Congress, ‘‘ they went 
to a district and found, inthe coal-mining, say, that the 
same seam and quality of coal was not near so good as 
the seam and quality of the coal in some other mining 
districts, did they think that capital could secure the 
same profit and the worker the same wages? Did profit 
not come from the value of a commodity? If they 
passed a law by which those people who were in the un- 
fortunate position of residing in those districts where the 
conditions were not so favourable should not exercise 
any more energy than those in the district where the 
conditions were favourable, they would simply put an 
end to the possibility they had of receiving anything like 
the remuneration that they would do if they were at 
liberty to work as long as they desired.” Mr Young’s 
contention was urged with admirable force and clearness, 
and we commend it to the consideration of all State- 
Socialists. The case against a compulsory eight hours 
day could not be better put. 





' THE HARVEST AT HOME AND ABROAD. 


At the beginning of August farmers’ prospects in this 
country were decidedly cheering. There was a promise 
of excellent crops of wheat, barley, potatoes, and hops, 
an average produce of peas, and somewhat light crops of 
oats and beans, while roots, in spite of damage done to 
turnips by an extraordinary attack of caterpillars, were 
growing rapidly. That a fair hay crop had been more or 
less badly injured by rainy weather was then the 
chief complaint among agriculturists. Unfortunately, 
August proved one of the wettest months on 
record, and blustering gales helped the heavy rains 
to beat down the uncut crops, besides causing a great 
deal of shedding from over-ripe wheat and barley. 
Cutting was deferred as much as possible, but not with 
advantage. If the sheafed wheat stood in the greater 
danger of sprouting while out in the fields for two or 
three weeks of almost daily rainfall, it was saved from 
the shedding of grain and from the mildew, which, in 
many districts, developed among the standing crops. 
Much of the uncut corn, barley, as well as wheat, was so 
badly laid that it was more stained the fre- 
quent downpour of rain than that which was cut. 
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the most serious apprehensions as to the fate of the 
harvest were entertained, and it is not too much to say 
that if the wet weather had lasted a week longer a large 
proportion of the grain would have been rendered 
unmarketable. Luckily, fine weather set in just when 
prospects seemed at their worst, and during the greater 
part of the last fortnight harvesting has gone on almost 
without a check. The damp sheaves of wheat and oats 
and swaths of barley were quickly dried, and stacks 
sprang up like mushrooms in all parts of the 
country. While the sun shines there is perhaps a 
disposition to underrate the damage that has been done, 
just as there was a tendency to overrate it while the rain 
was pouring down day after day. On the whole, how- 


ever, the damage done to the wheat crop is less than it |/ 


was supposed to be. Sprouting is reported to have been 
extensive in some districts, but generally it seems tohave 
been surprisingly limited, considering the circumstances, 
low temperature having been the cause of the compara- 
tive immunity. Imperfect development, discoloration, 
and shedding are the chief of the evils caused by the wet 
August, as far as wheat is concerned. During the sunless 
period the grain did not plump out to its normal dimen- 
sions, and this, like shedding, causes considerable 
difference to the yield. Six weeks ago the general 
appearance of the wheat crop, according to hundreds of 
reports, indicated a yield over average, and it was 
believed that thirty bushels an acre might fairly be 
expected. To-day, no good judge, we imagine, would put 
the average for the United Kingdom at more than twenty- 
eight bushels an acre, and some would give a.lower esti- 
mate. The chief damage done to the barley crop is the 
staining of the greater part of it, so that it will not be 
acceptable to brewers. But in some districts whole ears 
were blown off to a wholesale extent by the high winds, 
and the loss from this cause will be considerable. Still, 
a fully average yield of generally inferior quality is 
to be expected. Oats suffered comparatively little 
where they were cut early and not stacked in a damp 
state, as a few sprouted grains are scarcely noticeable in 
this description of corn, and are not of any consequence. 
A heavy loss of peas has been occasioned by the opening 
of pods during the wet weather, while beans have not 
been materially injured. Disease has spread more or 
less extensively in the magnificent crops of potatoes, and 
will greatly diminish the produce ; but reots have im- 
proved, and will mature well if warm and sunny weather 
prevails during the rest of September. A fair crop of 
hops is now being gathered, instead of the extraordinary 
one promised before the condition of the bines was 
deteriorated by wet and cold weather. As hop-growers 
do not desire to see a superfluous quantity in the market, 
they are well contented with the results of the season. 


In nearly every country of continental Europe the 
wheat and rye crops are more or less below average, and 
in some they are extremely deficient. Prospects for these 
crops were never good, and they have been deteriorated 
by a wet harvest. The estimates of the Vienna Grain 

arket Congress, given last week, credit only one con- 
siderable wheat-grovving country in Europe with an 
average production, namely, Hungary; and the Hun- 
garian Minister of Agriculture, in his independent esti- 
mates, based mainly on the reports of consuls in foreign 
countries, allows only 15,000,000 qrs for Hungary, as 
compared with 18,800,000 qrs for 1890, 14,576,000 qs 
for 1889, 17,133,000 qrs for 1888, and 18,738,000 qrs for 
1887. One Russian province is allowed an average 
crop in the Vienna estimates, and other provinces are_ 
represented as having deficiencies of from 5 to 55 per cent. 
The Hungarian Minister makes the Russian total only 
23,000,000 qrs, or 4,275,000 qrs less than last year’s. 
moderate crop, and over 16,000,000 qrs less than the 
great crop of 1888. france comes out in the Vienna | 
estimate at 36 per cent. below average for wheat, while | 
the Hungarian allowance for that country is 28,500,000 ’ 
qs, as compared with 41,000,000 qrs for 1890, and 

8,250,000 qrs for 1889, The German deficiency, com- | 
paring the new crop with the average of the previous 
ur years, appears to be over 1,300,000 qrs. For Italy | 
the Vienna percentage is 14 below average. For the} 
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twelve countries of Europe, including the United King- 
dom, for which the Hungarian Minister gives estimates, 
the total is 24,373,000 qrs less than the average of the 
revious four years. As for the rye crop, it is much 
low average in every European country which grows it 
at all extensively. A great barley crop, of poor quality 
generally, has been grown in Europe this season, and a 
good crop of oats also. 

Turning to the United States and Canada, we find a 
very different production of wheat from that of Europe. 
The yield of the American crop is still uncertain, no 
estimate of its total being given in telegraphic summaries 
of the September Report of the Department of Agricul- 
ture, received yesterday. As the condition of the spring 
crop is slightly higher than it was in August, when an 
estimate of 445,000,000 bushels was regarded as a 
moderate one, and thrashings of winter wheat have 
been generally satisfactory, about 550,000,000 to 
560,000,000 bushels may be taken as an approximation. 
This would allow of an export surplus for Europe of 
20,000,000 to 22,000,000 qrs, after allowing for the require- 
ments of South America, the West Indies, and China. 
In Canada a crop of about 62,000,000 bushels has been 
anticipated, as compared with about 42,000,000 bushels 
for the whole Dominion last year ; but probably the total 
has been reduced by the frosts which have occurred in 
Manitoba, although it is said that they have injured only 
the late crops. The Indian crop turned out to be about 
31,150,000 qrs, or about 3,300,000 qrs more than last 
year’s produce. Algeria and Egypt are supposed to have 
grown good crops. With respect to South America and 
Australasia, the coming harvests in these countries, of 
which nothing certain is known at present, are of more 
importance in connection with the current cereal year 
than the produce of the last harvests is. 


Estimates of wheat supplies and requirements this 
year are rendered altogether uncertain, as far as the 
Continent of Europe is concerned, by the tremendous 
deficiency of the rye crop. The produce of the United 
Kingdom, at 28 bushels an acre, would be a little under 
67,000,000 bushels, and at 30 bushels an acre it would 
be nearly 72,000,000 bushels. In order not to over- 
estimate our requirements from foreign sources, let us 
put the total at 70,000,000 bushels. “It has been usual 
to allow 53 bushels per head of the population of the 
United Kingdom for human consumption and 8,000,000 
bushels for seed and other farm uses; while Sir John 
Lawes has allowed 5:65 bushels a head for food and seed, 
which comes to about the same as the other 
calculation. But the population was overrated before 
the census of this year was taken, and consequently the 
recent consumption per head has been underrated. Dur- 
ing the last three cereal years our home wheat crops, as 
officially estimated, and our net imports have together 
averaged 226,288,000 bushels per annum; and, as reserve 
stocks were smaller at the end of the period than they were 
at the beginning, we must have consumed at least that 
quantity. Now, the population at the middle of the 
period was about 37,400,000, and the consumption comes 
out at fully six bushels a head, including seed and 
wheat used for other purposes. By the middle of the 
cereal year our population will be about 38,000,000, 
and at six bushels a head the consumption in twelve 
months will be 228,000,000 bushels. Allowing 
70,000,000 bushels for the home crop, we shall need to 
import 158,000,000 bushels, or 19,750,000 qrs. During 
the cereal year just ended we imported 18,961,304 qrs 
of wheat and flour, all returned as wheat, and in the 
previous year 19,065,349 qrs. If bread should be dear 
and potatoes cheap, we may be able to limit our demands 
to 19,000,000 qrs. 

The wheat crop of all Europe is certainly at least 
40,000,000 qrs below an ordinary year’s consumption, 
and the rye deficiency is much greater. Leaving rye out 
of the question for the moment, the world’s supplies of 
wheat may be taken as about equal to ordinary require- 
ments, though an advance in prices may be found necessary 
to attract a sufficient quantity to Europe. Supposing that 








































and other countries, and from the ordinary supplies of 
Africa, Australasia, South America, Asia Minor, and 
Persia. But the unprecedented deficiency in the rye 
crop of Europe will necessarily increase the consumption 
of wheat, if itcan be obtained in sufficient quantity to 
meet the demand. The Hungarian Minister of Agricul- 
ture estimates that the wheat crop of the world is 15 to 
17 million quarters below the average of recent years, and 
the rye crop 31 to 34 million quarters deficient. He has 
allowed too little for the American wheat crop ; but there 
isno reason tosupposethat hehas overratedthe deficiency 
of rye. The question, then, is as to how this great lack of 
rye is to be met. In Russia famine may compel the mass 
of the people to consume maize, barley, or oats, or all 
three kinds of grain, instead of rye, to a great extent; 
and in other rye-consuming countries this will also pro- 
bably be the case, though less commonly than in Russia. 
But people who are not driven by poverty to consume 
what they regard as inferior grain will use wheat instead 
of rye so far as it is available. Thus the great deficiency 
of rye will practically create a smaller deficiency of 
wheat, so that the world’s supply of that grain will fall 
short of the demand before the end of the current cereal 
year. The extent of the balance against the supply will 
depend upon the disposition of people to use unfamiliar 
grain. In America maize is largely consumed from 
choice, and if Europeans, who do not usually eat it, can 
be taught to prepare it in the tasty American ways, no 
hardship will be involved in its necessary consumption. 
Fortunately, America can easily spare all the maize that 
Europeans will need, even if they use it entirely to supply 
the lack caused by the shortness of the rye crop. Thus, | 
although those who will insist upon having wheat may | 
have to pay a higher price for it than they have paid in | 
recent years, there will be no approach to a grain famine | 
in Europe, unless through imperfect distribution or a 
criminal maintenance of high tariffs on imports. 





NEW SOUTH WALES AS A BORROWER. 
Some time back it was announced that New South Wales 
had arranged not to borrow in this market until the new 
year, and that the Treasurer had availed himself of other 
balances in his hands to postpone the issue of a loan. 
But as the floating supplies of money just now are con- 
siderable in London, and might not be so in January, 
when the colony has over a million of old 5 per cent. 
debentures falling due, it has apparently been considered 
advisable to place a loan for £4,500,000 now. It has 
before been pointed out in these columns that Govern- 
ments which are borrowers in this market during the 
current year must submit to abate their terms sufficiently 
to overcome the non-speculative condition in which the 
Stock Exchange has remained since the Argentine fiasco, 
and the material drop in the issue prices of all new 
colonial loans, as compared with the past three 
years has shown that they have been compelled to do so. 
Victoria and Queensland came upon the market when it 
was more unfavourable to such issues than it is now, and, 
though their loans were negotiated after some delay, the 
fact remained that whilst a week ago New South Wales, 
who had not borrowed, found her 34 per cent. inscribed 
stock quoted at 99, Victoria 34 per Cents were at 964, a 
difference mainly attributable to the late Victorian issue. 
This is admitted in the issue price of the new stock now 
offered, the minimum of which is fixed as low as 95, or 
at about 944 after allowing for deferred instalments ; and 
as the security is precisely the same as that of the issue 
— last week at 99, the colony practically announce 
that they are willing to give present subscribers an 
advantage of about 44 per cent. This, in ordinary 
times, would be a strong inducement, and its effect at 
the present time will be seen on Thursday next, when 
the tenders will be opened at the Bank of England. As 
America, Canada, and India can together spare compared with previous issues, the present reduction in 
30,000,000 qrs without any extra effort, the rest will] price is material, as the following comparison with the 
be forthcoming from a close draft upon stocks in these two previous New South Wales loans shows :— 
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eight hours day; next, that the Congress reaffirmed its 
last year’s resolution in favour of the legal eight hours 
day in Great Britain, and also urged the Government to 
approach other Powers, &., &c.; then, that any such 
legislation should be permissive, by trade option, and 
that the eight hours limit should only operate compul- 
sorily where two-thirds of the members of a trade have 
asked for it; and finally, that the limit should operate 
compulsorily in all trades except where a plain majority 
protested against it. If the problem had been sud- 
denly sprung on the Congress, it might have been 
possible to find excuses for this “ sere 

Since, however, the working men who acted as dele- 
gates have discussed little else but the eight hours 
question for the last two years, they might have 
been expected to be a little less “ fluid” on the subject. 
A similar lack of sure-footedness marked the proceedings 
of Thursday, when several miscellaneous matters were 
discussed. Throughout, indeed, it seemed as if the major 
part: of the delegates were possessed of the idea that 
they could somehow both eat their cake and have it— 
that is, that they could grasp the Socialistic shadow and 
yet retain the substance of Individualism. They want, 
for instance, to have a universal compulsory eight hours 
day combined with the right to free contract as regards 
hours of labour. 

We have felt obliged to reflect upon the unsatisfactory 
character of much of the proceedings of the Congress. 
Before leaving the subject, however, we should like to 
say something of the sensible things said by the 
advocates of the Old Unionism. The old-fashioned 
views of the President found many strong supporters 
among the delegates. Though several speakers deserve 
particular comment, we have only space to commend one 
by name—Mr Young, the secretary of the Northumber- 
land Miners’ Association. His argument against legal 
restrictions on the hours of labour is deserving of the 
highest praise. “If,” he told the Congress, ‘‘ they went 
to a district and found, in the coal-mining, say, that the 
same seam and quality of coal was not near so good as 
the seam and quality of the coal in some other mining 
districts, did they think that capital could secure the 
same profit and the worker the same wages? Did profit 
not come from the value of a commodity? If they 
passed a law by which those people who were in the un- 
fortunate position of residing in those districts where the 
conditions were not so favourable should not exercise 
any more energy than those in the district where the 
conditions were favourable, they would simply put an 
end to the possibility they had o receiving anything like 
the remuneration that they would do if they were at 
liberty to work as long as they desired.” Mr Young’s 
contention was urged with admirable force and clearness, 
and we commend it to the consideration of all State- 
Socialists. The case against a compulsory eight hours 
day could not be better put. 


LE eA 
THE HARVEST AT HOME AND ABROAD. 


At the beginning of August farmers’ prospects in this 
country were decidedly cheering. There was a promise 
of excellent crops of wheat, barley, potatoes, and hops, 
an average aidan of peas, and somewhat light crops of 
oats and beans, while roots, in spite of damage done to 
turnips by an extraordinary attack of caterpillars, were 

owing rapidly. That a fair hay crop had been more or 
ess badly injured by rainy weather was then the 
chief complaint among agriculturists. Unfortunately, 
August proved one of the wettest months on 
record, and blustering gales helped the heavy rains 
to beat down the uncut crops, besides causing ‘a great 
deal of shedding from over-ripe wheat and barley. 
Cutting was deferred as much possible, but not with 
advantage. i 





the shedding of grain 
many districts, developed among the standing crops. 
Much of the uncut corn, barley, as well as wheat, was so 
badly laid that it was more stained by the fre- 
quent downpour of rain than that which was cut. 
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When September opened with weather still unsettled, 
the most serious apprehensions as to the fate of the 
harvest were entertained, and it is not too much to say 
that if the wet weather had lasted a week longer a large 
proportion of the grain would have been rendered 
unmarketable. Luckily, fine weather set in just when 
prospects seemed at their worst, and during the greater 
part of the last fortnight harvesting has gone on almost 
without a check. The damp sheaves of wheat and oats 
and swaths of barley were quickly dried, and stacks 
sprang up like mushrooms in all parts of the 
country. While the sun shines there is perhaps a 
disposition to underrate the damage that has been done, 
just as there was a tendency to overrate it while the rain 
was pouring down day after day. On the whole, how- 
ever, the damage done to the wheat crop is less than it 
was supposed to be. Sprouting is reported to have been 
extensive in some districts, but generally it seems tohave 
been surprisingly limited, considering the circumstances, 
low temperature having been the cause of the compara- 
tive immunity. Imperfect development, discoloration, 
and shedding are the chief of the evils caused by the wet 
August, as far as wheat is concerned. During the sunless 
period the grain did not plump out to its normal dimen- 
sions, and this, like shedding, causes considerable 
difference to the yield. Six weeks ago the general 
appearance of the wheat crop, according to hundreds of 
reports, indicated a yield over average, and it was 
believed that thirty bushels an acre might fairly be 
expected. To-day, no good judge, we imagine, would put 
the average for the United Kingdom at more than twenty- 
eight bushels an acre, and some would give a.loxver esti- 
mate. The chief damage done to the barley crop is the 
staining of the greater part of it, so that it will not be 
acceptable to brewers. But in some districts whole ears 
were blown off to a wholesale extent by the high winds, 
and the loss from this cause will be considerable. Still, 
a fully average yield of generally inferior quality is 
to be expected. Oats suffered comparatively little 
where they were cut early and not stacked in aw damp 
state, as a few sprouted grains are scarcely noticeable in 
this description of corn, and are not of any consequence. 
A heavy loss of peas has been occasioned by the opening 
of pods during the wet weather, while beans have not 
been materially injured. Disease has spread more or 
less extensively in the magnificent crops of potatoes, and 
will greatly diminish the produce; but reots have im- 
proved, and will mature well if warm and sunny weather 
prevails during the rest of September. A fair crop of 
hops is now being gathered, instead of the extraordinary 
one promised before the condition of the bines was 
deteriorated by wet and cold weather. As hop-growers 
do not desire to see a superfluous quantity in the market, 
they are well contented with the results of the season. 


In nearly every country of continental Europe the 
wheat and rye crops are more or less below average, and 
in some they are extremely deficient. Prospects for these 
crops were never good, and they have been deteriorated 
by a wet harvest. The estimates of the Vienna Grain 

arket Congress, given last week, credit only one con- 
siderable wheat-groving country in Europe with an 
average production, namely, Hungary; and the Hun- 
garian Minister of Agriculture, in his independent esti- 
mates, based mainly on the reports of consuls in foreign 
countries, allows only 15,000,000 qrs for Hungary, as 
compared with 18,800,000 qrs for 1890, 44,576,000 = 
for 1889, 17,133,000 qrs for 1888, and 18,738,000 qrs tor 
1887. One Russian province is allowed an average 
crop in the Vienna estimates, and other provinces are 
represented as having deficiencies of from 5 to 55 per cent. 
The Hungarian Minister makes the Russian total only 
23,000,000 qrs, or 4,275,000 qrs less than last year's 
moderate crop, and over 16,000,000 qrs less than the 
great crop of 1888. france comes out in the Vienna 
estimate at 36 per cent. below average for wheat, while 
the Hungarian allowance for that country is 28,500,000. 
gre, as compared with 41,000,000 qrs for 1890, and 

8,250,000 qrs for 1889. The German deficiency, com- 
paring the new crop with the average of the previous | 
ur years, appears to be over 1,300,000 qrs. For Italy 
the Vienna percentage is 14 below average. For the) 
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twelve countries of Europe, including the United King- 
dom, for which the Hungarian Minister gives estimates, 
the total is 24,373,000 qrs less than the average of the 
eerene four years. As for the rye crop, it is much 

low average in every European country which grows it 
at all extensively. A great barley crop, of poor quality 
generally, has been grown in Europe this season, and a 
good crop of oats also. 

Turning to the United States and Canada, we find a 
very different production of wheat from that of Europe. 
The yield of the American crop is still uncertain, no 
estimate of its total being given in telegraphic summaries 
of the September Report of the Department of Agricul- 
ture, received yesterday. As the condition of the spring 
crop is slightly higher than it was in August, when an 


been generally satisfactory, about 
560,000,000 bushels may be taken as an approximation. 


20,000,000 to 22,000,000 qrs, after allowing for the require- 


the late crops. 


year’s produce. 
grown good crops. 


than the produce of the last harvests is. 


deficiency of the rye crop. The produce of the United 
Kingdom, at 28 bushels an acre, would be a little under 
67,000,000 bushels, and at 30 bushels an acre it would 
be nearly 72,000,000 bushels. In order not to over- 
estimate our requirements from foreign sources, let us 
put the total at 70,000,000 bushels. -It has been usual 
to allow 5} bushels per head of the population of the 
United Kingdom for human consumption and 8,000,000 
bushels for seed and other farm uses; while Sir John 
Lawes has allowed 5°65 bushels a head for food and seed, 
which comes to about the same as the other 
calculation. But the population was overrated before 
the census of this year was taken, and consequently the 
recent consumption per head has been underrated. Dur- 


averaged 226,288,000 bushels per annum; and, as reserve 
stocks were smaller at the end of the period than they were 
at the beginning, we must have consumed at least that 
quantity. Now, the population at the middle of the 
period was about 37,400,000, and the consumption comes 
out at fully six bushels a head, including seed and 
wheat used for other purposes. By the middle of the 
cereal year our population will be about 38,000,000, 
and at six bushels a head the consumption in twelve 
months will be 228,000,000 bushels. Allowing 
70,000,000 bushels for the home crop, we shall need to 
import 158,000,000 bushels, or 19,750,000 qrs. During 
the cereal year just ended we imported 18,961,304 qrs 
of wheat and flour, all returned as wheat, and in the 
previous year 19,065,349 qrs. If bread should be dear 
and potatoes cheap, we may be able to limit our demands 
to 19,000,000 qrs. 

The wheat crop of all Europe is certainly at least 
40,000,000 qrs below an ordinary year’s consumption, 
and the rye deficiency is much greater. Leaving rye out 
of the question for the moment, the world’s supplies of 
wheat may be taken as about equal to ordinary require- 
ments, though an advance in prices may be found necessary 
to attract a sufficient quantity to Europe. Supposing that 
America, Canada, and India can together spare 
30,000,000 qrs without any extra effort, the rest will 
be forthcoming from a close draft upon stocks in these 


estimate of 445,000,000 bushels was regarded as a 
moderate one, and thrashings of winter wheat have 
550,000,000 to 


This would allow of an export surplus for Europe of 






ments of South America, the West Indies, and China. 
In Canada a crop of about 62,000,000 bushels has been 
anticipated, as compared with about 42,000,000 bushels 
for the whole Dominion last year ; but probably the total 
has been reduced by the frosts which have occurred in 
Manitoba, although it is said that they have injured only 

The Indian crop turned out to be about 
31,150,000 qrs, or about 3,300,000 qrs more than last 
Algeria and Egypt are supposed to have 
With respect to South America and 
Australasia, the coming harvests in these countries, of 
which nothing certain is known at present, are of more 
importance in connection with the current cereal year 








Estimates of wheat supplies and requirements this 
year are rendered altogether uncertain, as far as the 
Continent of Europe is concerned, by the tremendous 







ing the last three cereal years our home wheat crops, as 
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and other countries, and from the ordinary supplies of 


Africa, Australasia, South America, Asia Minor, and 
Persia. But the unprecedented deficiency in the rye 
crop of Europe will necessarily increase the consumption 
of wheat, if itcan be obtained in sufficient quantity to 
meet the demand. The Hungarian Minister of Agricul- 
ture estimates that the wheat crop of the world is 15 to 
17 million quarters below the average of recent years, and 
the rye crop 31 to 34 million quarters deficient. He has 
allowed too little for the American wheat crop; but there 
isno reason tosupposethat hehas overratedthe deficiency 
of rye. The question, then, is as to how this great lack of 
rye is to be met. In Russia famine may compel the mass 
of the people to consume maize, barley, or oats, or all 
three kinds of grain, instead of rye, to a great extent ; 
and in other rye-consuming countries this will also pro- 
bably be the case, though less commonly than in Russia. 
But people who are not driven by poverty to consume 
what they regard as inferior grain will use wheat instead 
of rye so far as it is available. Thus the great deficiency 
of rye will practically create a smaller deficiency of 
wheat, so that the world’s supply of that grain will fall 
short of the demand before the end of the current cereal 
year. The extent of the balance against the supply will 
depend upon the disposition of people to use unfamiliar 
grain. In America maize is largely consumed from 
choice, and if Europeans, who do not usually eat it, can 
be taught to prepare it in the tasty American ways, no 
hardship will be involved in its necessary consumption. 
Fortunately, America can easily spare all the maize that 
Europeans will need, even if they use it entirely to supply 
the lack caused by the shortness of the rye crop. Thus, 


although those who will insist upon having wheat may 


have to pay a higher price for it than they have paid in 
recent years, there will be no approach to a grain famine 


in Europe, unless through imperfect distribution or a 


criminal maintenance of high tariffs on imports. 





NEW SOUTH WALES AS A BORROWER. 


SomE time back it was announced that New South Wales 


had arranged not to borrow in this market until the new 


year, and that the Treasurer had availed himself of other 


balances in his hands to postpone the issue of a loan. 
But as the floating supplies of money just now are con- 
siderable in London, and might not be so in January, 
when the colony has over a million of old 5 per cent. 
debentures falling due, it has apparently been considered 
advisable to place a loan for £4,500,000 now. It has 
before been pointed out in these columns that Govern- 
ments which are borrowers in this market during the 
current year must submit to abate their terms sufficiently 
to overcome the non-speculative condition in which the 
Stock Exchange has remained since the Argentine fiasco, 
and the material drop in the issue prices of all new 
colonial loans, as compared with the past three 
years has shown that they have been compelled to do so. 
Victoria and Queensland came upon the market when it 
was more unfavourable to such issues than it is now, and, 
though their loans were negotiated after some delay, the 
fact remained that whilst a week ago New South Wales, 
who had rot borrowed, found her 34 per cent. inscribed 
stock quoted at 99, Victoria 34 per Cents were at 964, a 
difference mainly attributable to the late Victorian issue. 
This is admitted in the issue price of the new stock now 
offered, the minimum of which is fixed as low as 95, or 
at about 944 after allowing for deferred instalments; and 
as the security is precisely the same as that of the issue 
quoted last week at 99, the colony practically announce 
that they are willing to give present subscribers an 
advantage of about 44 per cent. This, in ordinary 
times, would be a strong inducement, and its effect at 
the present time will be seen on Thursday next, when 
the tenders will be opened at the Bank of England. As 
compared with previous issues, the present reduction in 
price is material, as the following comparison with the 
two previous New South Wales loans shows :— 
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Average. Amount 
Amount. Minimum. Price. Tendered. 

£ £ es @ £ 

Saptember, 1891 4,500,000" ... 95 oie oe 
a 1889..... ... 3,500,000 ... 102 102 8 O 4,874,000 
April, 1888 ...... 3,500,000 ... 102 1038 12 2 7,049,600 


* Allowing for debentures redeemed, the net addition to the debt 
is a little under £3,500,000. ; 





Some years ago New South Wales was a very heavy 
borrower here; but it will be seen from the foregoing 
figures that she has now kept off this market for upwarés 
of two years, and is therefore indulging in a far less 
lavish expenditure on public works than formerly. 
The effect of this deserves well to be noted, as 
it points a moral. In the three years, 1884-5-6, this 
colony issued loans to the amount of £16,500,000, mainly 
for construction of new railways; and new lines were 
brought into operation to the extent of nearly 600 miles. 
The result of this feverish haste to extend the railway 
system by 200 miles a year was soon apparent, and it 
| was found that, as usual, the newly opened lines were 
| unprofitable, and that the net earnings of the entire 
| system in 1881 had been larger with 995 miles in opera- 


a 


} 
‘ 


tion than they were with 2,036 miles and double the 

capital in 1887. Railways play an important part in 

Australasian Government budgets, and the result in 
| 1887 was a heavy deficit. This served to check the 
| expenditure upon public works, and we find now that 
whereas for some years the colony was raising £5,500,000 
| @ year, it has now made £3,500,000do for two years, and 
in the year ended June 30 last no new lines were opened 
for traffic. The results of this policy of allowing revenue 
to overtake capital have been conspicuous. In the face 
of labour disturbances and prolonged strikes, the New 
South Wales railway system is now paying over 4 per 
cent., while the colony can borrow at a net 3? per cent., 
and though the exceptionally high rate of railway profits 
of ten years back has not been fully regained, there is a 
prospect that they may be regained if the colony does not 
again launch out in a hasty extension volicy. The com- 





parison of New South Wales railway financesat the dates 
given below will serve to illustrate this point : 
Capital Net Per Cent. 
Financial Miles Employed. Revenue. on 
Year. Open. t £ Capital. 
1890-1 ... 2,182 ... 31,768,617 ... 1,148,050 411 
1889-90... 2,182 ... 30,555,123 ...° 967,251 3:18 
1888-9 ... 2,171 ... 29,839,167 903,875 3:14 
ae 2,125 25,630,665 764,573 2°85 
1887 2,036 26,554,357 750,534 ... 2°96 
24,079,555 667,078 .. 2:90 
ROO ods oe 1,732 21,831,276 716,215 ... 3.37 
1884 ...... 1,618 20,080,128 784,978 4°20 
BBOS cos sus 1,820 16,905,014 753,676 4°48 
1862 ...... 1,288 15,843,616 764,228 513 
aR nara 995 ... 13,801,597 705,892 ... 5:30 
ED census 850 ... 11,778,819 ... 513,298 ... 4°36 
Since the statistics for 1888 were published, the mileage 
open has only been increased by 57 miles, yet the net 


| 
| 
| 
| 
| 
| 
| soavk Beat 
1886 ...... 1.890 
| 


profits have gained £432,000, and the percentage of net 
earnings increased from 2% to 44 percent. Curiously 
enough, Victoria has pursued a course very different to 
New South Wales. Between 1881 and 1886 Victoria 
brought rather less than 500 miles of new line into opera- 
tion, or under 100 miles a year, and the percentage of net 
earnings to capital improved from 4:08 % to 4:37 %. But 
in the five years 1886 to 1891 Victoria has added no fewer 
than 1,037 miles of new line to her system, or over 200 
miles per annum, and the result has been that the net 
earnings of Victorian railways have fallen from 42 % to 
23%. Whereas, therefore, in 1886 the Victorian railway 
system made a net return 14%, better than that of New 
South Wales, in 1890-1 the New South Wales railways 
paid better than the Victorian by 13 %. This has 
mainly been due to the extravagance of the Victorian 
| loan expenditure. If New South Wales continues her 
present policy of moving with the needs of her popula- 
tion, not in advance of them, her railway extensions may 
be expected not to press unduly on the profits of the 
older system. So long as New South Wales, or other 
colonial railways are earning a net revenue proportionately 
as high as the rate at which the Government can borrow, 
it is prem facie evidence that extensions, within reason, 
may 
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for New South Wales raising a new loan for railway 
purposes is that her railways last year earned 4} per 
cent. 

The extent to which railways affect the general 
revenues of Australasian colonies is a matter of much 
significance. All the traffic receipts go to swell the 
revenue, and all the working expenses are included in the 
general expenditure of the colony. In the year ended 
the 30th June last the revenue of New South Wales was 
£9,961,000, of which about one-third was represented by 
railway traffic, showing an increase over the previous 
twelve months’ revenue of £784,000, of which increase 
as much as £341,000 accrued in the form of additional 
railway receipts. The railways undoubtedly played their 
part in the general surplus of 1881, which exceeded 
£800,000, and in the deficit of 1886, which exceeded 
£1,000,000. Last year New South Wales once more enjoyed 
a surplus, and this year, owing to the quick expansion in 
the railway and general receipts, that surplus bids fair to 
be considerable. It appears from the monthly returns 
that the estimate of £10,000,000 of receipts for the year 
1891 will be exceeded, and it is a remarkable amountto be 
paid annually by a people now numbering only 1,150,000. 
But, with certain exceptions, New South Wales is pur- 
suing a Free-trade policy. Under that policy the colony 
attracts population from neighbouring colonies, and 
raises a bigger revenue than protected Victoria ; and the 
example serves to show that, even if customs duties 
suffer somewhat, and sections of the community 
complain, Free-trade has its advantages in a young 
community like New South Wales as well as in 
an old country like our own. But enough has been 
said to show that, under ordinary conditions, objection 
need not be raised against this colony borrowing here for 
railway purposes in moderate amounts. The point is 
her borrowing in 1891; and as to this, if, rather than 
stop works in progress or keep her bankers’ balances 
overdrawn, she is prepared to make adequate concessions 
in the matter of terms, she will probably get the aid she 
requires. The extent of these concessions is, of course, 
a question for her financial advisers. 





THE INLAND REVENUE RETURNS. 


THE report of the Inland Revenue Commissioners, which 
has just been issued, contains, as usual, many interesting 
details as to the revenue of the country during the last 
fiscal year. The gross receipt of duties, &c., for which 
the Inland Revenue Department had to account was 
close upon 653 millions sterling. Of this amount, how- 
ever, the Customs—with the returns of which we dealt a 
short time ago—and the Post-office collected nearly 7 
millions between them, leaving 583 millions as the actual 
receipt by the officers of the Inland Revenue Department. 
Excluding about 5 millions of this which was transferred 
to local taxation account, the report shows that the 


receipts under the various heads compared as follows 
with those of the previous year : — 


























lear ending March 31. 
——-———__ ——_ Increase. | Decrease. 
1891. 1890, 
£ £ £ £ 
I elie cehaietatlthedel 24,723,917| 24,133,232, 590,685; 
MUNIN, “cuanenahosnhcerabcon’ 13,413,831) 13,041,692 372,139, fate 
AIPM \ 4, nseuarac cleus 1,025,764 1.046,360, 20,596 
Inhabited house duty...) 1,526,763; 1,977,644. ‘ 450,881 
Income-tax °............00 13,143,932 12,783,901) 360,031 
Total inland revenue te 52,982,829 1,322,855) 471,477 
| a 


ae 
| Net inc.... £851.878 
The item of most importance in the above statement, 


the difference compared with the previous year, is Excise. 
The increase was caused principally by the augmentation 
in the spirit duties, which yielded to the Imperial revenue 
£14,771,000 in 1890-1, against £13,860,000 in the pre- 
vious year, an increase of £911,000, or 6-7 per cent. e 
actual amount derived from the spirit duties in the past 
year was £15,475,000, but of this amount £704,000, 
resulting from the additional 6d per at 


gallon im 


the beginning of the fiscal year, was diverted to local 


ma 
ers, 
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taxation account. The actual yield of the beer duties in 
1890-1 was £9,781,000, but of this amount £391,000 was 
the share of the local taxation account, so that £9,390,000 
went to Imperial revenue, against £9,410,000 in the pre- 
vious year. This increase in the beer and spirit duties 
during the year is naturally attributed by the Inland 
Revenue Commissioners to the general improvement 
which had taken place in trade, and to the higher 
spending power of the working classes. It is pointed out 
that it was in the first half of the year, from April to 
September, that the increase occurred, and this coincides 
with the fact that by the end of that period business 
activity had begun to contract. 

The statistics as to the manufacture and consumption 
of spirits given in the report shows that during the year 
there were 10 distilleries at work in England, 124 in 
Scotland, and 29 in Ireland. The number of proof 
gallons manufactured was as follows :— 








7” ——_—_———- Year Ended ———— 

March 31, . March 31, 
Distilleries. 1891. Distilleries. 1890. 

Gallons. Gallons. 
England ............... Pasi 10,533,687 ...... BO ices 9,061,288 
Scotland ..........s000. 296 6.53. 21,104,038 :...... Se 20,090,935 
I I iss sunans SY ici 12,988,924 ...... Be ovens 11,818,072 
United Kingdom .., 1638 ...... 44,623,584 ...... pt ae 40,970,295 


Thus in 1890-1 the spirit product of the United King- 
dom exceeded that of the previous year by 3,653,289 
gallons, or just upon 9 per cent. ; and it must be remem- 
bered that in 1889-90 there was an _ increase of 
1,873,296 gallons, or 4:8 per cent. The growth in con- 
sumption also was large, although the rate of increase 
was not quite as great as in the case of distillation. The 
following statement shows the quantity consumed as 
beverage in each of the three divisions of the Kingdom 
in the two years :— 

QUANTITIES CONSUMED as BEVERAGE. 





United 
Yearended England. Scotland. Treland. Kingdom. 
March 31. Galls. Galls. Galls. Galls. 
inks teasveken 18,458,548 .., 6,549,859 ... 4,821,146 .., 29,829,553 
A tinsvseneseses 16,853,723 ... 6,263,878 ... 4,710,683 ... 27,828,284 
Increase... 1,604,825 ... 285,981 ... 110,463... 2,001,260 


Increase % ae aa GOR. 3M 7:19 
Our exports of home manufactured spirits showed an 
increase of 432,761 gallons, or nearly 13 per cent. Nearly 
all our principal customers increased their imports, the 
most noticeable exception being British South Africa. 
The stock of British spirits in bond at the end of the 
fiscal year was as large as 91,129,000 gallons. The 
number of gallons of spirits, both British and foreign, 
received for methylation during the year was 2,906,174, 
against 2,641,969 in 1889-90. The report says that the 
employment of methylated spirits in the arts and manu- 
factures still increases, and states that ‘ additional pre- 
cautions have been taken to prevent their use as a 
beverage,”’ for it will be borne in mind that since June 30, 
1890, spirits for methylation are exempt from duty except 
the 4d per gallon differential duty payable on imported 
foreign spirits. Whilst on the subject of ‘‘ precautions,” 
it may be mentioned that, during the year, only one 
single instance of illicit distillation was detected in 
England and 15 in Scotland, whilst in Ireland the 
number was 1,518. This shows a considerable decrease 
in each country ; but the remark made by the Commis- 
sioners on the subject is noteworthy. ‘ The decrease,” 
they say “in England and Scotland is, we think, mainly 
due to the energy and influence of the detective and pre- 
ventive staffs. The decrease in Ireland is considerable, 
and may be regarded as satisfactory.” Does this 
mean that in Ireland the decrease is not due to the 
energy and influence of the detective and preventive 
staffs ? 

As in the case of spirits, the quantity of beer consumed 
showed a very considerable augmentation. The number of 
barrels brewed and charged with duty was 31,927,205, 
an increase over the previous year of nearly 34 per cent.; 
the increase in the amount taken for consumption was 
at about the same rate, the number of barrels being 
31,339,841. As might be expected in the present day, 
when brewing on a large e, under the influence of 
keen competition, and by the aid of scientific processes, 
is brought to such a high standard of efficiency the num- 
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ber of persons licensed for domestic brewing continues to 
decrease each year. In the past year it was 23,624, against 
25,281 in the year before. The following table shows the 
quantity of 
retained for consumption during the past two years :— 

mpppeletpenintn eset iage ET a Oe 


eer charged with duty, exported, and 


} 























1890-1. | 1889-90. 
Number of Barrels of Beer. | Number of Barrels of Beer. ; 
| Retained | | Retained 
Charged | Exported | for | Charged | Exported | for 
with jon Draw-'| Home | with jon Draw-; Home 
Duty. k. Sar ag Duty. | back. ' Consump- 


on. 


tion. 























= 


Rarrels. | Barrels. Barrels. | Barrels. Par | 8 1 
England ......... 27,004,521! 317,269 Cs 26,740,774) 341.586 | 26,399,188 
Scotland .........) 1,767,510! 253,216 1,514,299, 1,666,896, 241,127 | 1,425,769 
Ireland ...........) 2,655,274| 16,979 | 2\538,296) 2)460,045, “17,712 | 214921933 





United Kingdom 31,927,305] _ 587,464 | 31,339,841\ 30,868,315| 600,425 | 30,207,800 


We may conclude our notice of the Excise division of 
the Commissioners’ report with the following compara- 
tive statement, showing the consumption of alcoholic and 


other principal liquors per head of population in the 
United Kingdom during the past five years :-— 


| 





| Spirits | 


























| | 
Year ended | of all | Foreign | Beer. | Tea. | Coffee. 
December 31. | Kinds. | Y7°° | 
—_——— \. 
|Gallons. |Gallons. | Barrels.| Lbs. | Lbs. 
ae | 1003, 390 | “817 | 5735 | -733 
BR eteesntcessecvenssenens 946 | ‘372 | ‘783 | 4908 | ‘749 
Ma chistes sisciaivacoas | ‘911 | -858 | -744 | 4-950 | -815 
i cincesncsigitcins -| 905 | -366 | -747 | 4-948 | -790 
Bh ibniian si btietitacsks |} 929 | -859 | °739 | 4-877 | ‘861 





The receipts of the Inland Revenue Department from 

stamp duties last year showed a net increase compared 
with the previous year, as our summary table shows, of 
over £372,000. This was principally due to the higher 
yield of all the death duties except the legacy duty. A 
larger number than usual of wealthy personal estates con- 
tributed to the revenue, there being no fewer than six 
which exceeded £900,000 personalty each. The stagna- 
tion on the Stock Exchange throughout the greater part 
of the year hada very palpable effect on the stamp 
revenue. The stamped transfers issued from the London 
Stock Exchange during the year were 120,000 fewer than 
in the previous year, and whilst the revenue from stamps on 
general deeds and instruments increased by almost £80,000, 
there was a decrease in the revenue from Stock Exchange 
deeds and instruments of £197,000. The companies’ 
capital duty, too, tells of the dearth of new issues, 
the decrease on companies registered under the Com- 
panies Acts being £53,000. The Commissioners say that 
this is accounted for “by the fact that in the year 
1889-90, there were registered many very large Trust and 
Debenture Corporations and American Companies, with 
capitals amounting to many millions of pounds, whilst in 
the year under review there were scarcely any similar 
companies registered.’ The reduction in the yield of the 
duty on foreign and colonial share certificates was pro- 
portionately the same as that upon ordinary transfers of 
home stocks and shares, and indicates the all round 
decline which took place in Stock Exchange activity. 
A very large proportion of the increase which is shown in 
thestamp revenue from bills of exchange wason bills drawn 
abroad, and the Commissioners take this, together with a 
substantial increase in marine assurance, as evidence of 
activity in our foreign and colonial commerce. 
As to the revenue from taxes, both land tax and 
inhabited house duty yielded less in 1890-1 than in the 
previous year. The heavy decline in the latter, about 
£450,000, was, of course expected, owing to the reduc- 
tions made in the inhabited house duty in the Budget of 
1890. These reductions were only in operation part of the 
year, and it is estimated that on a full year they will 
result in a decrease of not less than £570,000. The 
decrease in the land tax was £20,600, and about the 
usual number of contracts were entered into during the 
year for the redemption of the tax. The total amount 
extinguished under the Redemption Acts is now nearly 
£872,000. Coming now to that important item, the 
income-tax, we find that the gross assessment for the 
year 1889-90—the latest which can be given—compared 
with the previous year was as follows :— 
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Gross ASSESSMENTS. 


{ { 
1889-90. 1888-9. | Increase. Decrease. 


£ £ £ £ 
Schedule A.........00+0+- 197,652,410.196 639,514 1,012,896 ; 
FR 58,388,746, 58,788,982 | 400,236 
"GC (net) ......{ 48,002,070, 45,239,877,  ... | 2,237,807 
eller ae 316,366 301,657,858) 23,658,508 
stig, Lorediow ip. 44999,021! 42,832,458) 2,166,563 








aed 


669,358,613 645,158,689) 26,837,967; 2,638,043 











—- 


Net increase...,..£24,199,924 
~~ Under Schedule A the Commissioners, as usual, draw 
attention to the depreciation in the annual value of the land 
in the United Kingdom assessed toincome-tax. Thisannual 
value they state was at its highest in 1879-80, when it 
stood at £69,549,000, whereas in the past year the gross 
assessment had declined to £58,154,500. There was a 
slight decrease shown in farmers’ profits under Schedule 
B in England and Scotland, but in Ireland these profits 
remained almost stationary. One cause of the apparent 
decrease, however, must not be overlooked. It is that 
during the year 134 farmers availed themselves of the 
option of being assessed under Schedule D. The net 
assessments under Schedule C show a decrease in income 
from investments in Government securities, but this is 
almost entirely due to the paying off of the National Debt in 
connection with the Consols conversion, and to the ordi- 
nary operation of the sinking funds. Under Schedule D, 
the grocs amount of profits of trades, professions, rail- 
ways, &c., showed a very poet increase in 1889-90 
compared with 1888-9. In England it was £20,977,000, 
or 7°97 per cent. ; in Scotland, £2,223,000, or 7°79 per 
cent., and in Ireland £459,000, or 4-56 per cent. The 


increase for the United Kingdom was made up as 
follows :— 





ScHEDULE D.—Gross ASSESSMENTS. 


{ 























| 1889-90. | 168-9. | Inc. | Dee. 

. te | | #£ 

Trades and professions ...... 182,507 ,904/ 173,413,236, 9,094,668)... 
TRORNUOD. csesnssssiernsonsnsconrs | "875,927 834,190 41,737) 
Sr oa 7,451,890! 7,290,053 161,837 
SUMAN i... vovacdavkcocavtes 1,633,998; 1,398.882) 235,1 16, 
Gasworks...............s00es00- 5,402,345! 5,133,176 269,169) 
Weatorrorlt,ccccscccesessseneee 3,880,016), 3,620,403 259,613) 
ESRIINANE SOO nian cin cavussscgeus 3,218,821) 3,171,834) 46,987 
Fishings and sbhootings...... 699,197) 683,722) 15,475) 
Murkets, tolls, &c. ............ 601,721' 599,729 1,992 


Other public companies and) 
SONOTING sisi svemntnsinns stron 
Foreign and Colonial securi- 
ties (including coupons) 
Railways in United King- 
OTE. Seksisocistsuevneniwoueds 
Railways out of United 
NE niece taniniaiees 5,957,103) 4,757,894) 1,199,209 
Interest paid out of rates 
and other profits ......... 7,624,265) 
RED 2.3 ccakavevaniyonvidacsete 9,584 


| 
| 

49,800,129, 40,401,287) sass 

21,013,217) ners ke 

34,643,179) 33,460,790, 1,180,389 





7,056,036) 568,229 
9,584 


ps 
| 
< | 23680 


| 
al 825,316,366 301,657,858 23,661,438, 2,930 








| -— -+--- YH 


Not increase ...!...se.scse00 Laren e. | | 23,658,508 


There was also an increase of over two millions sterling 
in the gross amount of salaries assessed under the last 
Schedule—E—the number of persons assessed for 
1889-90 being 220,573, against 210,683 for the previous 
year. At the conclusion of their report the Inland Revenue 
Commissioners refer to the Act which came into force in 
October last, consolidating several complicated enact- 
ments passed on previous occasions for the regulation of 
revenue business ; and they also state that the improved 
scale of pay and prospect, recently sanctioned, to almost 
every class of Excise officers, has met with success and 
wide recognition. 


FLUCTUATIONS IN HOME RAILS SINCE 1890. 
Despite occasional rallies, the general tendency of Home 
railway stocks has been downward since the beginning of 
the year, and yet at the same time the fall in prices has 
been, on the whole, less severe than might have been 
anticipated. It would seem, however, that although the 
influences especially affecting these securities have been 
unfavourable—the dividends paid for the first half of the 


year having been very disappointing, while trade has 
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since become undeniably stagnant—yet, on the other 
hand, they have been in & measure supported by gradual 
recovery in confidence. Whether prices are now at a 
high or a low level is a difficult question to answer, but 
we are inclined to lean to the former opinion, without, 
however, sharing to the full in the pessimism that now 
seems prevalent, judging from the magnitude of the 
“bear” account that is at present open on the Stock 
Exchange. We have first the fact that on the basis of 
the dividends distributed for the past twelve months 
most ordinary stocks yield less than 4 per cent. to an 
investor—some of them, indeed, much less—and that on 
the whole there is more probability that the dividends 
for the current half-year will be reduced than main- 
tained. The traffic receipts to date, for instance, show 
the following results :— 





£ % 

Gront Tasbaen ......0000s000c000 + 15,694 ...... +18 
Great Northern ............... + 6618. .iic + 09 
Great Western.......ccccsccsess 4 BB SIO  .nccce + 1:2 
Lancashire and Yorkshire + 14,396 ...... + 15 
London and Brighton......... > Te secon + 13 
London and Chatham ...... i SRR «wins + 0-4 
London and North-Western — 20,323 ...... — 09 
London and South-Western + 24,113 ...... + 33 
Man. Sheffield, and Lincoln + 5,691 ....., + 1:2 
Metropolitan ..............006. + 5,658 ...... + 44 
Metropolitan District ...... a + 79 
PWR Ric csseseeve +» 82,433 ...... + 18 
North-Eastern..............000. — 48,197 ...... — 2:8 
South-Eastern .........0c.ccceee es (RMD: cscene — 29 
Total from July Ist... + 79,120 ...... + 06 

COR PIINNE “550 5-g heh sensevoaths — §$,865 ...... — 10 
Glasgow and South-Western — 2,334 ...... — 12 
North British ......ccc.ceccasee — 17,486 ...... — 47 





Total from August Ist — 23,685 — 27 

The gross gain, it will be seen, is everywhere small, and 
the rate of improvement is scarcely likely to be increased 
during the remainder of the year ; for trade, as we have 
said, is stagnant, and the harvest, although it may per- 
haps yield rather better results than have been antici- 
pated, cannot be other than unsatisfactory. At the same 
time the expenses are nearly sure to be upon a larger 
scale than in 1890, for although coal is costing less, the 
wages’ bill has been materially augmented. Still the 
addition to expenditure may be less than operators for 
the fall look forward to, and in the first half of next year, 
when the figures will compare with exceptionally big totals, 
we may see a reduction. On the whole, then, the condi- 
tions are unfavouraple, but they fall short of what they 
are supposed to be by the very pessimistic ‘‘ bears.’ The 
latter, indeed, have done so much to discount the future 
that they have tosome extent defeated their own ends, 
since the main support of prices on the Stock Exchange 
at the present moment is the ‘‘ bear’”’ account. And so 
long as this remains open the downward movement of 
prices will be retarded, despite the action of other adverse 
influences. At this point it may be interesting to look 
back for some time and see how the dividends of the 
leading English railway companies have varied in the past 
decade, and the figures, which we give below, show that 
the changes have been of a very diverse character :— 


DIVIDENDs. 
1890-1. 1880-1. 
% % 

ON EDIE, aieiccstin shi titnsdeniivcineiensde it seibases 3 
SRO RUMEUOIOY 2.16 is Cavan thhadsnswiak sede wndee BO eens 14 
a ae 4§ (a) ...... 5k 
I no aaa 4¢ 
London and Brighton Ord. ...............00 ey ceaeesese 53 

ES plac talents wes hides Tel, <iiepanes 54 
London and Chatham Ord....................- ~~ ee nil 

Do 44 % Pref ...... sasanentmodddumadaneds D tegneabes 3g 
London and North-Western ............cs.es oe oes 7t 
London and South-Western Ord. ......... OP sienscem 5H 
Manchester and Sheffield Ord................ Th tdicdeiss 2 

I TE iia ic da aihinetisce Discs 4 

SIN UIEIIES citusclieteiientneneciidecn catch tonathtaabiale ae heeeieue nil 
NINE Sco tons Shae tinace comesantiionnees 43 (0) ...... 5 
Metropolitan District................cccceeeeees Oe eine 1 
SN nsskthidussdcecideinnndiiindibesitheaibens 2 GER: Losi cvaind 53 
I i ae ca A he ells 12 (C) ...00- 2 
I ae . 8 
South-Eastern Ord...............s0-cesserssovees TE  sesessaas af 

et TS id baa. Mbtibedbencabibites~avetnbine eee 


(a) Ordinary undivided stock. 
_ (6) Including surplus lands dividend. 
(c) Dividend on split stocks—both Preferred & Deferred together. 
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It will be seen that while amongst the “ heavy ” lines 
the Great Western and Midland have gained ground to 
a very substantial extent, the North-Western has receded 
slightly, and the North-Eastern exhibits a considerable 
retrogression. Again, amongst the Southern lines we 
find that a marked change for the worse has taken 
place in the position of the South-Eastern Company, but 
then the Brighton and Chatham show a gain on the 
decade. So again we find a great difference between 
the experience of the two East Coast companies, the 
Great Eastern, and the Great Northern. And it is 
strange to find that while the Caledonian still pays a 
fair dividend, the North British, after a period of 
prosperity, has slipped back to its old position. 

To complete the analogy with last week’s article on 
American railway shares, we subjoin tables showing the 


fluctuations in the prices of home railway stocks since 
1880. These are :— 















- 2ieis 2 2 | a ;ela 

Ele|i\el2/e/2 ¢\2)¥\2 ¢ 

wie ISI Ele EIS BI BIELSIE 

ee BiS|PIARIS|e S/R Ale S 

Caledonian Ordinary...... |1213}112 |132 |11441299)114;|1172 993 104 | 93) 104) 964 
974) 88 | 944! 80g) 841) 68 


Great Eastern.............. | 974 4 724 632| 70)| 64a| 73a, 623 
Great Northern Ord. “a” |128 |114 |1284 1184|1324 1174|120s 111 116) 1104/1173 108 
Great Western ..... ...... 166 |152:|1704 1594|1704 151 |1524 139 |140j 133 /1393 124 
London and Bright. Ord. |1654|1504|1664 154 {162 144 [145 134 137 1254/133 117 
Do do A”... |1634 1375|1694 1494|1644 132, |1334 1124 1224 1093 1194, 93 
London and Chat. Ord... | 20 |15,%| 264) 188] 294 224 | 254 19 | 244) 193| 264) 18 
Do 44% Arb. Pref. .. 1103/1004)115 |107 |1163 103 {103 99 1024, 953 1023, 874 
London and N. W. stern ‘1804 168 1854/1744|188g 1723|173 163) 169 1604 1664/1513 
London & South-Westera 1634{1544{166 |151 |160 143 |1433 1314 132 1234 1284 118 
Manchester & Sheff. Ord. | 81 | 68 | 96 | 794] 93 | 68 | 734) 66 | 77h 65 71 | 62f 
Do do “A”... 38%) 324] 533) 343] 484 393 33 43tn) 343 /40i8 323 





| 35s | 

Do do * BY... 1244/1608 140 |1205|137 [1014}109 | 994 1134] 98 103 | 904 
Metropolitan “ B”......... | 864) 764) 844) 743) 923) 744] 773 644) 69 | 62)/11731°2 
Metropolitan District ... 33g) 288) 343) 283/ 39 | 314] 363, 294 43j) 334) 444) 37 
I ssn cteeenecies 1594/1474 1504 1404|150 135j/136 | 127,129,122 131 1 
North-Britieh “A” ...... 1294/1014'154 1244/1454 130 |1334'1234 106§) 96% 97%) 87 
North-Eastern............... 1684|1903/1754/162 |1774 1624/1634 1504158} 1993/1594 1424 
South-Eastern Ord. ...... 128 |115 134 125 /1384'1304|135 124° 131+ 124.129 117 

Do id. le 974! 79% 1078'814 '1954 10491144 99 1113 | 9439/1134! 924 


| 182, 1884, 183. 
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oo eee een eae s » See Eee nee eee raat et pein eae 
Caledonian Ordinary ... |1C24/ 903} 104 923/.13 |LO74}116 101 | 1159 1004/1173 103g 
Great Fastern | 694! 57,| 69} 56%] 78 | 604) 783 699, 74 648) 693 574 
Great Northern Ord."A” 1194/101/|116 109 |124;}(114|I323 123} /133- 120 |1289 119 
Great Western ............ (1404)1254)195 1352/2148 |1323/149 1334 1394/1223) 132g 1123 
London & Brighton Ord. /121 |105 [127 112 }130 |l16 [147 119 1454 136 |1534 1354 
Ditto *A” |1043) 7395/1083 89%}1203} 999)1464 107 1484 127%/164 |1334 
London & Chatham Ord. | 183} 135] 244 18:| 29 | 214) 313 27a) 34% 287) 364 274 
Do. 44 % Arh. Pref. | 99}! 74 [1054 95 |1063/100}/109 102 (1053 101 |:054' 94 
London & North-Western |170 |1534/174 1623|178;|1694/180 1663/1724 1573/16 1494 
London & South-Western /129 |120 |1314 1224/1536 [128 |139 131 1414 152}/1403 132 
Manch. & Sheffield Ord. | 744] 63 | 831 73 | 928] 87 | 95 87 | 98} 82 | 98, 813 
Do do “A” 387/29/¢] 46 34 | 55 | 444| 58 49 | 633 434! 65§ 425 
Do do = “BB” 1124) 96 |125 110 |132 (121 |130 110 1334115 133 120 





Metropolitan .............. /113j| 984]118$ 104/121 '115y/125 117) 125 1184|1264'1183 
Metropolitan District ... | 60%] 374] 714 Pat 623 oy 65 544) 82 | 634) 853, 765 
Midland.............. 0... ... (134 [126 137 129}/1374'1193143 134 1427 132) 1484 132 
North British “a”. ..... | 97}| 834/106} 919/106), 97 |103} 88g 96% 763] 953! 64 
North Eastern............... 160: |1424|172h 1574174} 1664/1774 164° 1784 15741774 148 
South Eastern Ord..,...... (1222}111 [128 119 131 121 |142 127 145 (131 |1393 1254 

Do ak. | bas 101 | 804)112$ 959/122, 1083'132 1142 1348 1218 1364 1154 


(A) Preferred and Deferred Stocks together. 
(B) Including Surplus Lands Stock. 


Some of the fluctuations shown above are worthy to 
rank with the excessive fluctuations which we find in the 
American railway market. Brighton “ A,” for instance, 
which bear away the palm, stood at 1464 in 1882, but 
dropped to as low a point as 89% in 1884, and reacted 
again to 1644 in 1889. Again North British have ranged 
in the ten years between 643 and 154, the price fluctu- 
ating as much as 58 points in the four years, 1887-90. 
There have also been some violent movements in North- 
Eastern Consols and Great Western Ordinary; but, 
after all, the ‘“‘ heavy’ stocks deserve their reputation 
for solidity. Still, when we look at the changes which 
have taken place during the past ten years in 
at least half the issues given above, it is impossible not to 
feel that although Home railway stocks are undoubtedly 
‘sound investments, yet they are at the same time securities 
of a very fluctuating character. In fact, although as a 
whole they always yield a feir return to investors, they 
do not altogether deserve their reputation for comparative 
market steadiness. And the lesson is that the public 
need to be careful in making their dealings, or otherwise 
they may sustain losses from fluctuations in prices almost 
as severe a3 those which they suffer in other securities of 


1178 


usually hold on with some confidence in the belief that an 
English railway will generally right itself, which is more 
than can be done with safety in the case of most foreign 
undertakings. 








MELBOURNE REAL PROPERTY INSTITUTIONS 
AND BRITISH DEPOSITORS. 


On July 24th the Imperial Banking Company, Limited, 
of Melbourne, suspended payment in consequence of a 
run by depositors at one of its branches, and the refusal 
of its bankers—the Bank of South Australia—to 
render it any further assistance. The company was 
formed in January, 1886, to do akind of mortgage busi- 
ness, but in 1888, allured by the land boom, it altered its 
articles of association, and took power ‘“ to purchase and 
sell real estate.”” The purchasing was easy enough, but 
the selling has proved tobe another matter. The direct 
liabilities of the Imperial Banking Company are about 
£180,000, more than half of which is due to depositors, 


and most of the balance to the Bank of South Australia. 
The realisation can hardly be a satisfactory one, but it 
is expected that the depositors will be eventually paid in 
full. Incidentally, it may be remarked that when the 
Bank of South Australia opened a branch in Melbourne 
it entered into a large business with land-dealing com- 
panies, and has as a consequence found itself involved in a 
course of troublesome proceedings to recover its advances. 

The suspension of the Imperial Banking Company of 
Melbourne is of direct interest to British investors, 
because it had established deposit agencies in London, 
Belfast, Edinburgh, and other places, from which it had 
received about £20,000. The event makes it advisable 
for investors to ascertain the actual position of various 
Victorian companies which are touting for deposits in the 
United Kingdom. The Melbourne real property institu- 
tions bear a variety of titles, some calling themselves 
“banks”; others ‘‘ mortgage banks” or ‘“ deposit and 
mortgage banks.” But whatever they may be called, 
nearly all of them owe their existence to the desire of 
their promoters to unload upon them properties at highly 
inflated values. In the case of one group of companies 
the properties have been passed on from one to another, 
the modus operandi being to form a new company 
to buy from an old company at prices which enabled the 
latter to dazzle the public with the show of large profits, 
and tolead them to form an extravagant notion of the sound 
ability of the promoters. But even in 1887 and 1888, 
when the land mania reached its height, it was hardly 
possible to add to a chain of companies without power 
being taken to buy and hold shares, which power was 
exercised by the old company taking shares in the new. 

The formation of companies to take properties off the 
hands of promoters, the transference of properties from 
one company to another at ascending prices, and the 
provision under which the companies could support each 
other’s share quotations were not sufficient to ensure 
complete success. A system of manufacturing ‘“ de- 
posits’ was inaugurated. In lieu of promissory notes, 
which bear a stamp duty, ‘‘ deposit receipts,’” which do 
not pay duty, were given to an enormous extent for 
properties acquired. The system answered a double pur- 
pose—namely, the cost of stamps was saved (the Govern- 
ment virtually being defrauded), and the public were 
invited to admire the rapidity with which the “ capital” 
of the colony was growing, and, inferentially, the great 
confidence displayed by depositors in the companies. 

To stimulate the public to apply for new issues of 
shares at extravagant premiums, another device was 
adopted by some of the companies. They boldly wrote 
up the values of their properties on the strength of too- 
easily obtained valuations—valuations which no mort- 
gagee in his senses would dream of ascepting. Enormous 
‘ profits ” were thus fabricated, but to give the manipu- 
lators their due, those profits were not divided up to the 
hilt, but were mostly added to the reserve fund. The 
consequence is that to-day several large reserve funds are 


@ much lower character. At the same time they may | made up principally of the difference between the cost of 
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roperties and theirimagi value, and in alesser ee | deposit banks which have branches in the United King- 
Be ieee on new eee on ie: and if they feel at a loss how to select, then they 
When it became apparent in 1888 that the boom was | had better shun the form of investment offered altogether. 
not quite as solid as it might be, strenuous efforts 
were made to truss it up. Thus, one institution 
which has obtained the use of a great deal of British 
money entered into a heavy guarantee in connection 
with a mad venture by a speculator who is now 
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languishing in gaol, and the whole of the sum guaranteed 
of companies, also 
acting in conjunction, rendered support to an effort 
to place a gigantic property company by subscribing 
That company has, however, 
achieved nothing for its promoters or shareholders as yet, 
but is still waiting for the refreshing dews of British 
deposit or debenture moneys. The group managed, how- 

aw, taking pro- 
perties for their 100,000 shares, which shares are held in 
trust by the company itself, and figure as a portion of 


was eventually lost. One grou 


for 100,000 shares. 


ever, by a peculiar arrangement to with 


the paid-up capital! At thesame time that the boom 
was being bolstered up, money was not coming in freely 
enough from colonial depositors, and therefore it was 
determined to open branches in the United Kingdom. 
But it was thought that the British depositor might not 
care to come to the assistance of a real property company 
as such, and so it came about that the titles of some of 
the companies were altered ; that a company which held 
nothing but land, and had by a_ book-keeping entry 
“advanced” nearly all its ‘‘paid-up” capital to 
shareholders on the security of their shares, became 
a ‘“ bank” ; and that a company which carried its 
promoter’s properties became a “mortgage” or 4 
‘deposit and mortgage bank.” One institution meta- 


|) morphosed itself by going into liquidation as a land 


company, and by mortgaging the properties to the newly- 


constituted company, which, therefore, sprung into | Preset 


existence well provided with a going mortgage business. 
The deposit and mortgage banks still possess the power 
under their articles to acquire freehold property, and the 
depositor who entrusts them with his money receives no 
guarantee that it will be used simply for making advances 
on mortgage. The accounts of these institutions do not 
as a rule clearly state how much is really lent upon 
security, but a puzzling system of ‘ lumping”’ prevails. 
Properties, mortgages, and investments in other property 
companies’ shares are occasionally treated as one item. 

The directors of the various real property companies 
who have gone home in quest of money were agreeably 
surprised to find that they could get lords, baronets, and 
other personages to form London boards with the greatest 
ease, the question being mainly one of remuneration. 
What sort of inquiry the London boards, and subse- 
quently the Scottish deposit agents, have made into the 
affairs of the institutions they represent is uncertain, but 
at the present time British deposits are being collected 
for Melbourne companies which are viewed with distrust 
in Melbourne itself. 

Jt must not be forgotten that the bulk of the business 
of the institutions in question is of a speculative 
character. Few of the companies receive more than a 
small return in the shape of rents on the properties which 
they hold for re-sale; their ability to repay depositors 
will mainly depend upon their ability to realise. The 
British depositor is, in fact, asked to participate in a 
heavy speculative risk without adequate remuneration. 
If there is ultimately a loss on the realisation of pro- 
perties, he has a share register to fall back upon, which, 
for certain reasons, will be found in some cases to be but 
a broken reed. 

The great majority of the property institutions formed in 
Melbourne of late years are, in reality, cancerous growths 
upon the sound financial business of the colony. They pro- 
mote no useful object ; their aims are mainly speculative ; 
the prime object of their existence is to make fortunes for 
the promoters who have saddled them with properties at 
inflated prices ; the deposits they receive are often applied 
in paying for these properties, and in at least one case 
they barely suffice to keep the interest on indebtedness 
paid up. Under all circumstances, British depositors 
should exercise great discrimination in teins from 
amongst the Melbourne property and : 





















Bank Reserves.—From the following statement it will 
be seen that the cash reserves of the London joint-stock 
banks underwent some reduction in the course of last 
month. It is not to be expected, however, that any fixed 
proportion of cash to liabilities will be maintained, nor 
would any fixed limit be desirable. What is wanted is, 
that a fair average shall be kept,and an all round average 
of 13-3 per cent., if not altogether satisfactory, is still a dis- 
tinct improvement upon former figures. Looking over 
the percentages of individual banks, however, one cannot 
help wondering howthe City Bank can be content with a 
reserve so very much smaller in proportion to its liabilities 
than all its neighbours consider necessary. 
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2g) EndofJuly. 32 gag 
SSE: —|32\233 
Name. n |-= | Cash in C=le 25 
Liabilities|Hand and] 2ve |Liabilities Hand and a4\° | 

to Public.|at Bank o1/ 5,4 |to Public.|at Bank of 53 Ee 

England. |= England. |a) O& 

£ % £ £ % & 
Alliance .........0++s+00 Sos oe os slates a saken ee 2s 

Capital & Counties...) 11,2 19} 1,262,27 " 3142,¢ 144, ; 

Central sos pespeanessosenente 1562793 364,288) 169) 1,586,427 292,248) 18-4) 20:0 
LORE nai 9,251,854) 773,052] 84) 9 841,347) 87) 55 
Consolidated 3,357,636 457,636] 13-9 265} 374,391/11°1) 13:0 
Imperial ..........000eee0 4,219,923 480,788|11°4, 4,155,726 546,219) 1371) 112 
LIOYGS ......00-0sc00scree 21,009,950] 2.668,624)12 7) 20,902,855 2,537,779) 12°1) 13°6 
London & S. W..........| 5,258,236 761,148] 14°8) 5,340,315 777,797, 148} 16°2 
London & Westmnstr! 27,070,942| 4.547,114)16°8) 26,925,516 5,223,364 19°4 161 
Joint Stock.......+......| 13,723,932| 1,746,767) 12-7) 14,622,305 1,763,873 12 100 
1S . .osomeaneserionnete 4,088,812 5,829} 92) 3, 310, 11:8} 13:3 
ee ea arrrr 16,400,400} 2,340,818] 14-2) 17,149,296} 2,585,542 15-1 15°2 
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122,616,462) 16 284 957'15 3 124,235,222) 17,136,380,13°8) 132 


Assessed Values in the United States.— One of the 
most interesting and important bulletins recently issued 
from the United States Census Office is that giving 
the assessed valuation of the real and personal aan 
of the country. The total for the whole of the Unite 
States in 1890, converting the dollar at 4s, was 
£4,849,917,961 compared with £3,380,598,708in 1880. This 
shows an increase of 43 per cent. during the decade, and 
it is pointed out that the increase itself exceeds the true 
value of all property as returned by the census of 1850. 
In 1880, with the assessed valuation as above given, the 
estimated true valuation was £8,728,400,000. In 1870 the 
assessed valuation was £2,835,797,000, and the estimated 
true valuation £6,013,704,000, and in 1860 the figures were 
£2,416,912,000 and £3,231,923,000 respectively. As to the 
distribution of this assessed wealth in 1890, it is notice- 
able that all the States and territories with the exceptions 
of Maryland, Nevada, and South Carolina have partici- 
pated in its growth. The principal large increases are 
credited to the States of New York, Pennsylvania, Massa- 
chusetts and Ohio. These four States occupy the same 
relative positions at the top of the list as they did in 1880, 
New York leading with a total assessed valuation of 
£755,065,000, an increase of £224,677,000 as compared 
with 1880. The average assessed valuation per capita for 
the whole country is £77°5, Massachusetts standing easily 
first with an average of £192-4, and Rhode Island following 
with £186:2. The average for New York State is £125°9. 
The Southern States are very low down, South Carolina 
being at the bottom of the list with an average assessed 
valuation of less than £23 per capita. The estimates as to 
the absolute wealth of the country will not be issued for 
some time yet, but if it should be found, upon the conclu- 
sion of the inquiry which is being made, that the same 
relation existed between assessed valuation and true 
valuation in 1890 as existed in 1880, the absolute wealth 
of the United States may be estimated, according to the 
bulletin, at about £12,522,000,000. This would be nearly 
£200 per capita, according to the estimate of population 
made by the eleventh census, as compared with £174 per 


capita in 1880, £156 capita in 1870, and £103 per 
mortgage and capita in 1860. oe 
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The Scotch Railway Dividends——The North British 
Railway dividend, which has been announced this week, 
proved as unsatisfactory as the most pessimistic operators 
had anticipated. Not only is nothing paid upon the 
Deferred stock, but only 1 per cent. is distributed 
upon the 3 per cent. Preferred; whereas a year ago the 
former received 13 per cent., and a larger balance by £5,000 
was carried forward. Nevertheless, the announcement 
has not had much effect upon the market, owing to the 
magnitude of the account that is open for the fall. The 
Scotch railway dividends for the half-year ended July 
31st compare as follows with last year :— 


Dividends. Balance Forward. 
1891. 1890. 1891. 1890. 
% °% £ 
Caledonian ............ 420 wows 2. Not stated. 
North British Deferred .. nil 


1 

Do Preferred ......... a an 3 \ -» 6000... 20000 
Glasgow & South Westrn. 33 .. 4  .. 5,768 .. 5,525 
Great North of Scotland 3 .. 1} .. 1,566 .. 1,268 


The Caledonian dividend was rather better than had 
been anticipated, speculators having looked at one time 
for only 34 or 3h per cent.; but the other rates about 
fulfilled the markets’ estimates. As a whole, the Scotch 
companies have fared badly, and, unfortunately, their 
future does not appear to be at all encouraging. 





The Impending Russian Loan.—Although no authori- 
tative announcement has yet been made of the inten- 
tion of the Russian Government to raise a new loan, 
it is generally believed that a group of French 
financiers have undertaken to carry through a “ con- 
version’’ loan for £20,000,000, and that the rate of 
interest has been fixed at 3 per cent. If conversion were 
the principal object of the impending loan, it would 
scarcely be brought forward at the present time, when 
Russian credit has been depreciated owing to the more or 
less serious falling off in the cereal crops, and the fears of 
internal trouble to which the distress in the agricultural 
districts has given rise. It is obvious, therefore, that 
the Russian Government is compelled to borrow 
afresh in consequence of the advances it has 
already been compelled to make to the districts in 
which the rye crop has been a failure, and the prac- 
tical certainty that the next Budget statement will 
exhibit a very considerable deficit, and it follows, of 
course, that conversion is only the secondary object of the 
new loan, about which so many rumours have been circu- 
lated lately. A little while ago it was stated that the 
loan would be offered at 87; but it is evident that even 
the most venturesome of French investors would not care 
to take Russian bonds yielding less than 34 per cent. 
More recently the issue price has been spoken of as 82 
per cent., but even at that figure the holders of the exist- 
ing Four per Cents. would prefer to be paid off at par ; 
while, of course, the Russian Government would receive 
less than 82 per cent., as it is not to be imagined that the 
French financial establishments are moving in the matter 
from motives either of pure philanthropy or of affection 
for the Russian Empire. It would seem, therefore, that 
the price of issue will have to be fixed lower than 
82 if conversion is intended, or the rate of interest will 
have to be raised above 3 per cent. 


Indian Mining Results.— Although the number of 
Indian gold mining companies making regular monthly 
returns is still limited to four, the results obtained by 
those companies are so encouraging that a feeling of hope- 
fulness has been infused into the minds of the share- 
holders in the undertakings that have not yet entered the 

roductive stage. Recently the progress of the industry 
oe been retarded by one of those cholera epidemics 
which recur so frequently in India; but the latest advices 
from the Mysore district report that the epidemic has 
passed away, and that full work has been resumed. Of 
the four productive companies one, the Balaghat-Mysore, 
has been finding rich quartz for the past two or three 
years, but until quite recently the vein wasso narrow that 
the results were small. Since additional working capital 
was provided, however, the opening out of the property in 
depth has disclosed a better mineral formation, and the 
yield of gold, which in March last amounted to only 
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116 oz, increased last month to 505 oz. In two or three 
other directions also the prospects appear to be brighten- 
ing. At present, however, the great bulk of the Indian 
gold is produced from three contiguous mines—Mysore, 
Ooregum, and Nundydroog. The output from these 
three mines last month amounted to 10,718 oz, or at the 
rate of about half a million sterling per annum, the 
Mysore Company producing more than half the total. 
In the following tables we show the results obtained by 
the three companies, estimating the value of the gold 
produced in the eight months of the current year :— 
THE Mysore Company. 


Tons Oz of Value. 
of Quartz. Gold. £ 
8 months to Aug., 1891 ... 26,758 ... 44,524 . 172,531 
12 9 Dece., 1890 ... 38,812... 58,181... 229,967 
12 5 i: 3889... SB A67«:..; 49,284 . 198,535 
12 95 » 12888 ... 20,191 ... 19,090 73,350 
15 9 » 3887... 14,061 ... 16,280 63,400 
12 9 Sept., 1886 ... 6,077 ... 15,776 ... 61,958 
12 A. 93) SBBBess. LOE. S64 2. 3S 
THE OoREGUM COMPANY. 
8 months to Aug., 1891 ... 10,101 ... 22,263 ... 86,269 
12 - Dec., 1890 ... 12,929 ... 27,851 ... 104,047 
12 + >» 2889 ...- 7,889 ... 15,925 ... 62,006 
12 ‘“ os 266 ..5 BMS |. 4088... * TRS 
THE NuNnpDypDROOG COMPANY. 

8 months to Aug., 1891 .... 7,500 ... 13,781 538,402 
12 A, Dec., 1890 ... 9,495 ... 15,634 ... 58,912 
12 a » 13869... 8,781... 6,197... 22,778 
12 EP 9». 1888"... > 8,88TF 2. 6,982 -... See 
12 . o (48ST... 890. ... 1,646 ... 5,78! 
5 ‘ » 1886 ... 152.,..<. E46) hvu 505 


It will be seen from this that satisfactory progress has 
been shown in each case, and that if for the remaining 
four months of the year the returns are only relatively 
equal to those of the past eight months, this year’s aggre- 
gate will be in excess of any previous twelvemonth’s 
results. The percentage of gold obtained is also improving, 
the Mysore average having been last month 1 oz 14 dwts 
to the ton of quartz crushed, Nundydroog a little over 
2 oz, and Ooregum over 2} oz. Of course, one swallow 
does not make a summer, and the results obtained by 
these three companies, though agreeable enough to those 
directly interested, can scarely be expected to bring much 
comfort to those whose capital has been either absolutely 
lost in Indian mining, or who still feel what hope deferred 
means. 





The Economic Condition of North Australia.—The 
Earl of Kintore, the Governor of South Australia, has 
recently been making personal inquiry on the spot into 
the reason of the failure of the attempt to develop the 
“Northern Territory” of his colony; and the results of that 
inquiry are embodied in an interesting despatch to the 
Government. He finds that the back country for some 
few hundreds of miles south of Palmerston consists of 
poor ironstone soil, covered with timber, scrub, and long 
rank spear grass, entirely unsuited for agricultural 
purposes, except perhaps for horse-breeding; but this 
land, Lord Kintore says, although comparatively value- 
less on its surface, certainly contains gold, silver, copper, 
tin, and other minerals in great variety, spread over a wide 
area. A serious attempt, and only one, is_ being 
made to work a claim scientifically, and all persons 
connected with mining are watching the experiment 
with great interest. Lord Kintore says it is a regret- 
table fact that the mineral discoveries which 
have hitherto been made, instead of inducing sustained, 
systematic efforts to develop them, seem rather to have 
encouraged reckless speculation on the London and other 
markets, the effects of which have recoiled on the pro- 
moters and on the prospects of legitimate mining. The 
agricultural wealth of the Northern Territory is mainly 
confined to the banksof the rivers and to isolated patches 
of limited extent, but in these lands Lord Kintore sees 
the prospect of successful tropical agriculture. The 
opportunity was afforded him of visiting the Adelaide 
River, which may be taken as a sample of several others 
in the Northern Territory, and there he saw thousands of 
acres ofrich land which appeared to be admirably suited 
for the cultivation of rice, and, elsewhere, for the growth 
of coffee, cotton, gutta-percha, and other tropical pro- 
ducts. He was confirmed in this belief by the results of 
experiments conducted in the Government gardens 
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at Palmerston, which conclusively show how large 
a variety of tropical —_— can be successfully grown. 
As to the pastoral prospects of the country, Lord 
Kintore says that if certain suggestions which have been 
made to his Government were adopted, he is of opinion 
that large tracts of country at present lying idle would 
before long be taken up and stocked. But his lordship 
lays most stress on the question of labour, which 
is, of course, of paramount importance in the develop- 
ment of the country. The climate is tropical, and Lord 
Kintore points out that where “‘the average white labourer 
is incapable of sustained efforts, where European women 
and children do not thrive, it becomes necessary to rely 
on Asiatic assistance. Moreover, it is clear that no em- 
ployer would be likely to continue to pay 10s a day to a 
Kuropean for labour, which as a rule he is physically incap- 
able of satisfactorily performing, seeing that Asiatics can 
work continuously and satisfactorily at a much lower wage.” 
In this connection the South Australian Legislature have 
passed the Indian Coolie Immigration Amendment Act, 
which is now receiving the consideration of the Viceroy 
of India. Moreover, Lord Kintore states that there is a 
general agreement amongst those best entitled to give an 
opinion, that for work below ground in that climate 
recourse must be had to Chinese labour. It has been 
pointed out that Clause 3 of the Chinese Immigration 
Restriction Act of 1888 gives power to the Governor-in- 
Council, on cause shown, to suspend the operation of the 
Act by proclamation, and he hopes that his Government 
are prepared to avail themselves of the clause in question 
when occasion requires. Lord Kintore, however, entirely 
syimpathises ‘‘ with the determination of the colonists of 
the temperate zone not to be overrun by an alien race.” 
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Witwatersrandt Gold Production.—The August aggre- 
gate yield of gold from the Witwatersrandt mines 
exceeded by over 2,000 oz the previous best monthly 
record, amounting, as it did, to 59,070 oz, as compared 


with 56,632 oz in April last. Since the end of 1887 the 
monthly totals have been as follows :— 














1891. 1890. 1889. 1888. 

Oz. Oz. Oz. Oz. 
Ja ION osc isccsinecys: . 53,205 ... 35,088 ... 24,986 ... 11,269 
UUBTT ssonvinnsoreos 50,079 36,886 25,800 12,162 
NE esc Sins hake 52,949 ... 37,602 |... 28,075 ... 14,706 
NORE: lncxunveveassbonebsnus 56,632 38,799 27,136 15,853 
DRY ci soksebessacsens 54,673 88,844 36,298 19,002 
IN uss eiircekocivalox sit 55,863 37,419 31,272 16,328 
BORNE, Sec ketitns ce caseic 54,920 39,456 32,407 19,966 
August iesadvouwaxvadeos's 59,070 42.862 32,142 19,877 
September...... ......, it 45,466 34,369 20,495 
( etober peakicnnieGekovelks 45,249 31,914 27,775 
November ............... 46,783 36,116 27,336 
Deeember .............. 50,352 39,218 26,148 
437,121 . 494,756 . 379,783 ... 230,917 


Up to the end of August the aggregate value of the out- 


millions sterling. 


nated by a few unscrupulous adventurers. 


of their personalty in each case :— 


Mr Robert Henry Mannin 
Mrs Anna Farr Roberts, ri 


Surrey late of The Limes, Weybridge, 


SHPO eee nee eee eeeees 


Mr John Kellerman Wedderm 1 
Sir Harford James Jones Tirydaes = 
bank, Radmorshire 


f41 Cadogan place 

Bart., late of Boulti 
of Wyke Regis, Dorset .............cc006-.. 

Major-Gen. Lewis Blyth Hole, an 
Sidcup, Kent 
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put of gold from this district has been close upon six 


The Randt industry has therefore 
assumed important dimensions, and it is much to be 
regretted that it has been, and still is, so largely domi- 


Wills and Bequests.—The Illustrated London News 
8ives the following list of wills proved, with the amount 


late of 155 Clapham-road ... 156,000 
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Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, September 10. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :-— 





DEBTOR. 
~~. 10, 1891. out. 3, 1891. Sept. me 1890. 
c e c 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 © 
Profits in addition to capi- 
tal (Art Law of June 9, 
EE cansicuivosveniabeesernnce 8,002,313 54 8,002,313 54 ... 8,002,813 54 
Reserve of the Bank and its 
branches......... .....-.-.. 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
— FESCFVE...... ...00...... 9,907,444 16 ... 9,907,444 16 ... 8,907,454 16 
otes in circulation .........2,973,011,560 0 ...2,999,035,130 9 ...2,954,499,935 0 


Interest on securities trans- 
ferred or deposited..... 


15,008,936 85 ... 17,427,981 16 ... 
Bank notesto order,receipts 


14,113,817 95 


payable at sight ......... 43,354,630 29... 44,813,167 $8 ... 51,197,023 4 
Treasury account current 
aaa ee 71,786,042 96 ... 145,573,568 93 


368,294,157 90... 
58,916,401 0 . 
3,529,854 70... 


4,616,655 90... 


Current accounts, Paris... 362,248,282 37 
Do branch banks............ 48,385,282 0 . 
Dividends payable ............ 3,378,237 70... 

Discounts and sundry inte- 
4,959,523 95 ... 


Rediscounted the last six 


301,F50,849 47 
55,831,133 0 
2'998,952 90 


4,737,167 54 








REID 5 isieccsmeitecine 1,357,644 66 .. 1,357,644 66 ... 1,186,687 41 

III co vancescesssevcnsmeseess 25,212,289 8 ... 72,641,974 11 38,512,167 82 

RON - sestvemstemnniees 3,946,406,258 71 ...4,068,934,517 31 ...3,795,714,410 90 
CREDITOR. 

Cash in hand and in branch f c f c f c 

RIED ‘essen-sosccosnnsnsesveed 2,607,455,348 6  .. 2,627,208,005 93 ...2,553,908,282 68 

Commercial bills overdue 46,903 39... 76,925 62 ... 236,558 96 


Commercial bills discounted 


in Paris not yet due ... 207,416,081 11 214,466,334 67 ... 207,336,767 68 


Do foreign bills ..........+. 
Commercial bills, branch 
OID conciee-cearseniroreess $42,822,812 0 ... 422,240,988 0 ... 299,295,481 0 
Advances on deposits of 
MUNN ancnen S cacveatiesss 10,481,200 0 ... 11,611,500 0 .. 9,985,500 0 
Do in branch banks ...... 2,839,700 0 ... 2,865,700 O ... 1,255,600 0 
Do in public securities .... 124,190,892 49... 120,239,790 64... 110,934,206 9 
Do by branch banks ...... 164,798,877 0 .. 163,922,812 0 ... 132,753,619 0 
Advance to the State (Con- , 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,009,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable  ...........06 99,535,275 81 96,542,466 1 99,626,220 80 
Rentes Immobilisées (Law 
of June 9, 1557) ee... 100,000,000 0 ... 100,000,000 0 .., 100,000,000 0 


Hotel and furniture of the 
bank andi landed pro- 
perty branches...... . 

Expenses of management... 

Employ of the special re- 


13,400,143 0 ... 


13,396,293 0 ... 
2,849,818 53... 


2,828,781 41 


13,547,618 0 
3,382,538 82 





ais ted2s, . ksciasteeaets 9,907,444 16 ... 9,907,444 16 ... 8,907,444 16 
Sundries ..........0.c.:c0seeeeeeee 108,180,413 2 ... 130,646,780 83 ... 112,463,823 57 
Total ............-+.. 3,946,406,258 71 ...4,068,934,517 31 ...8,795,714,410 90 


The above return compared with that for the preceding 
week exhibits the following changes :— 


DECREASE. Francs. 
I oo ses pec desea te cnnrecesustngiadlb neckertavendavocsacts 26,023,570 
RANA ON coat ce occ ccc sesasansexessabbercraedas ven 28,841,679 
Ce ccmcianah 16,576,994 
ERIE we edinnvedinanssadbebethdpeubenchosberetiantsibnkasesy Seveaesenen sunt 19,752,657 
ADISOOUDES . ccocceevsseree eid 86,96 «,364 


The advances on securities have increased five millions. 
Private discount is easy at 24, and choice paper at 2 per 
cent. The London exchange has advanced to 25f 32$e, 


was composed as under :— 








2,607,455,348— 104,298,213 


Mr Daniel Wiishin, late of Kingsmead Boog chis, esate 80,000 | sharp movement upward. Bank of France shares touched 
Mr John Baldwin, C.E., late of ST ochaiin tektes 2. 94-000 4,600f yesterday, but settled down a little to-day Saas 


not at their highest. 








and the rouble to 2f68c. French gold coin is still bought 
for export, but only one per mille is now paid for it. The 
Bank has lost nearly twelve millions on the week, but & 
part of the decrease is due to sales of bullion, the price 
paid being six per mille. Silver has gone into the circula- 
tion to take the place of the gold diverted from it, and 
little now returns to the Bank The cash reserve to-day 


(7 Sept. 10. -oor7 Co Sept. 3." 
Francs. £ Frances. £ 
Gold ...... 1,349,284,414—53,971,376 1,361,192,550=54,447,702 


Silver ...... 1,258,170,934=50,326,837 ... 1,266,015,455-=50,640,618 


ee oe er «te 
s+ 2,627,208,005 = 105,088,320 

Bourse prices have been buoyant, advancing from 
day to day, French bank and railway shares making & 


shares also show a tangible rise on the week, although 
Portuguese Threes rallied a little, 
but after reaching 38f 75c yesterday have dropped back 
to 38f. Portuguese Rails are weak, at 130f, notwithstand- 
ing favourable advices from the agents sent by the Banque 
de Paris to report on the situation of the company before 
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assisting it in its embarrassments. Three per cent. bonds 
of 500f of the same are heavy, at 203f, and Fours at 
247f 50c. The French Loan has gained 22}c on the week, 
at 94f 55c. The following were to-day’s closing rates :— 


Par. Sept. 10. Sept. 3. 
f c tc ge 

Three per Cents ......... 100... 9645 . 96 24 + 0 424 
Redeemable Threes...... 100... 9720 . 96 70 + 050 
Four-and-Halfs SS aeiimecs 100... 10585 .. 10580 + 0 5 
Os 100 5 CO 90 724 — 0125 
Austrian Gold 4 % ...... 200 2. 1 O66 *. 96 60 — 0 25 
Turkish Fours ............ ; 1875 . 18 65 + 010 
Egyptian Unified......... . 491295 . 490 0 + 1 25 

of France Shares 1,000 ... 4,585 0 ... 4,500 0 + 85 0 
Banque de Paris ......... - 785 0 ... 76875 + 16 25 
Crédit Foncier ............ 500 ... 1,291 25 ... 1,265 0 + 26 25 
Paris Gas Shares......... 250 ... 1445 O ... 1450 0 — § O 
PUOMICIRIIOL . .,cnacdesesiarss 500 ... 2,852 50 ... 2,830 0 + 22 50 
NOIEE.... ctacsciconiesenvin a... “se 0. 22 0 — 20 
Northern Railway ...... 400 ... 1845 O ... 184250 + 2 50 
Western Railway......... 500 ... 1,072 50 1,077 50 — 5 O 
Orleans Railway ......... 500 ... 1,547 50 1,540 0 + 750 
Eastern Railway ....... - 500... 906 25 905 0 + 1 25 
Lyons Railway.........0 . 500... 1,512 50 1,485 O + 27 50 
Southern Railway ...... 500 ... 1,298 75 1,299 0 + 8175 
South of Austrian Rail. 500... 235 O 231 25 + 3 75 
BOD TI os i cance srcesascs 555 O 534 7 + 20 92 


Just before the close of the Parliamentary Session the 
Budget Committee submitted to the Chamber their report, 
drawn up by M. Cavaignac, on the estimates of the 
Minister of Finance for 1892. As for some years past 
has been the practice, the Committee have not confined 
themselves to introducing slight modifications of detail 
in the items of receipts and expenditure, but propose 
reforms of such importance as to completely transform 
M. Rouvier’s work, and form a financial plan in opposition 
to the Government. The Committee go so far as to 
abolish the excise duty on wine, cider, and beer, which 
produces 170 millions of frances, and substitute for it an 
increase of 102 millions in. the tax on alcohol, and 
of 68 millions on licences. Another sweeping reform 
proposed is in the stamp and registration dues in 
judicial affairs, which now yield 40 millions. The 
heavy costs in petty suits, transfers, and succes- 
sions of small value, frequently amounting to 50 per cent. 
or more of the claims or property concerned, have long 
been admitted to be an abuse requiring reform, but M. 
Brisson, who has taken this matter in hand, has presented 
a@ scheme so comprehensive—which the Committee 
have adopted, abolishing some charges, creating new 
ones, and changing the incidence of those he allows to 
subsist—that the examination of the details of his plan 
would be almost the work of a Session. In both of these 
reforms, the drink duties and the judicial costs, the pro- 
posed new receipts are exactly the same amount as 
those for which they are substituted, and do not modify 
the amount of revenue., The Committee, however, 
demand reductions of expenditure in several of the 
public services, amounting to 40 millions of which 30 
millions are in the army, 4 in the navy, and 6 
in the department of finance. On the other hand, the 


4|-Committee bring into the general Budget a sum of 35 


millions for guaranteed interest on railway capital, which 
the Government propose to procure by an issue of Trea- 
sury bonds, their liability being only a temporary loan, 
but without any fixed date for redemption. The Com- 
mittee were in frequent communication with the Govern- 
ment relative to the probable increase in the revenue 
from Customs when the new tariff comes into operation. 
M. Bouvier refused to count as new receipts more than 
38 millions ; the Committee maintained that the addition 
from the increased duties would amount to 115 millions 
from the month of January, as the treaties of com- 
merce will only expire on the Ist February. The Com- 
mittee-estimate that wood in the new tariff will yield 18 
millions more than under the old ; wines, spirits, &c., 45 ; 
produce of animals, 10; grain and fruit, 10 millions, &c. 
The Committee disallow a sum of 11 millions, forming the 
capital of the army dotation fund, which the Minister of 
Finance proposed to appropriate and counted as receipts, 
while provision had to be made for bounties on ,the 
culture of silk, hemp, and flax, amounting to 7 millions, 
and additional credits demanded by the Government 
“since the Soe was presented. In fine, after account 
‘is taken of all modifications, the total of the general 
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Budget, which the Government had fixed at 3,218,404, 183f 
in receipts, and 3,217,825,525f in expenses, is raised by 
the Committee to 3,234,205,743f and 3,233,301,008f re- 
Spectively, but the increase comprises the 35 millions for 


| railway guarantee, which the Committee have brought 


into the general account. 

Russian bonds have advanced during the week in view 
of the coming loan, which was deferred from the spring, 
and is said to be contracted for by MM. Hoskier, and the 
Crédit Lyonnais. Gold Four per Cent. Bonds,which, after 
touching par, receded below 97, are again above 99, 
and the third Oriental Paper Loan of 1879, which is 
largely dealt in here, fell in a few months from 78 to 68, 
in consequence of the decline in the rouble. Exchange 
has recovered to 70. This loan is dealt in at the fixed 
exchange of 4 francs per rouble, but at the present 
exchange of 2f 60c yields 44 per cent., which revenue 
would increase or decrease with the value of the paper 
rouble. It was stated a few days back that the new 
loan was to be signed immediately, and the price 
was even said to have been fixed at 87 for Three per 
Cents, the contractors receiving it at 82. The news was 
premature, if not unfounded, for the arrangements now 
appear to be not so far advanced as supposed. It was 
rumoured to-day that the loan may be deferred, or, in 
any case, not be issued before the return of the Emperor. 
The banks which have been negotiating it seem to hesitate 
from doubt whether they are strong enough to place the 
loan without the assistance of the haute banque, which 
holds aloof from it. 


The Crédit Foncier, which has not raised any communal 
or mortgage loans since 1885, will come on the market 
next month with a new issue for a sum of 400 million 
francs. The type chosen is three per cent. bonds of 400f, 
with lottery prizes, and 380f has been named as the price 
of issue. The only bonds of that class of tle Crédit 
Foncier are those of 1877, which are now quoted at 395f, 
having been issued at 360f. The business of this estab- 
lishment has apparently improved, as it was stated 
recently that the reimbursements of mortgages exceeded 
the new borrowing. The Crédit Foncier, however, finds 
a compensation in the loans to the communes and depart- 
ments for public works and improvements, and the 
present issue is for that branch of its business. 

M. Léon Say has taken up in the Press the question 
of the abolition of the octroi duties levied at the gates 
of most of the towns in France—a relief which has been 
rendered necessary by the increased cost of living that 
will result from the new Customs’ duties. The number 
of localities with an octroi is 1,528, with a population of 
123 millions of inhabitants, and the taxes levied 
amount annually to 278 million francs, of which 
143 millions are levied in Paris and the suburban 
communes, and 135 millions in the other depart- 
ments. The total sum is made up of 112 millions 
on alcoholic drinks, and 166 millions on provisions, fuel, 
fodder, and building materials. M. Yves Guyot, now 
Minister of Public Works, formerly carried on a lon 
campaign against the octroi duties; but nothing came o 
it, from the difficulty of finding a substitute forthem. It 
has been proposed to transfer the charge to the land- 
lords, but they are already overburdened with taxes, and 
the tax would ultimately fall on the population, as before, 
in increased house rent. There are besides practical 
difficulties in the way. The octrois are the principal 
security for the loans raised by local bodies, and as some 
of the taxes levied by the State on alcoholic liquids are 
collected by the octroi agents with the local dues, the 
removal of the barriers at the entry of the towns would 
not be agreeable to the Minister of Finance. 

The revenue from indirect taxes in August produced a 


surplus of 7,125,000f on the estimates, and 6,698, 000F . 


on the same month of last year. The increase in the 
eight months was 60,537,000f on the estimates, and 
68,045,600f on 1890. 


An official quotation has been given for the bonds of , 


were 


the Portuguese Tobacco es loan. ee’! oes 
& 


issued in April last, at 437f 50c, and are now 
390f. 
Returns of the production of coal in Belgium in the 


first six months of the year give the output at 9,094,389 
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tons, a decrease of 988,526 tons on 1890. The diminu- 
tion is ascribed to the disturbed conditions of labour in 
the collieries, notwithstanding: the increased pay, the 
cost per ton produced having advanced from 4f 67c in 
1888, to 5f 8c in 1889, and 6f 34c in 1890. The average 


price of coal rose at the same time from 8f 48¢ in 1888, 
to 9f 45c in 1889, and 14f in 1890. 

































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 1. 

There have been several features in the business world 
within the past fortnight, that having most significance— 
apart from the activity in the wheat market—being the 
renewed demand for securities, and notably the demand 
for railway bonds. For some weeks past the agricultural 
position at home and abroad has dominated the situa- 
tion, and little has been thought of the transportation, 
industrial, and commercial worlds. Now all this is 
changed. The prominence of questions involving our 
ability and opportunity to supply Europe with wheat has 
not declined but is relatively more normal, .Other 
points are being considered as well, and, in consequence, 
the perspective in the general trade situation is much 
better defined than it has been at any time previously for 
fully a month. Already has public interest centred largely 
onrailway securities,owing to the natural inferencethat pro- 
bably the largest crops of wheat, maize (perhaps), oats, fruits, 
and vegetables ever harvested in this country have got 
to be distributed where they are needed most, and specu- 
lative purchases in stocks have been rapidly increased. 
In fact, so pronounced has this movement become that 
some of the more conservative onlookers are asking 
whether this attempt to discount the prosperous agricul- 
tural situation in Wall Street has not been rushed too 
fast—whether it is not being overdone. The value of 
bonds traded in on the New York Stock Exchange has 
more than doubled within a few weeks, the approximate 
} total there and elsewhere in the Street being in excess of 

$10,000,000 weekly. From two to three times the 
number of railway shares are being traded in each week, 
and have been during the latter part of August, as com- 

ared with preceding weeks. The call for bonds of late 
has attracted a good deal of attention, coming, as it has, 
not only from domestic, but from foreign speculators and 
investors. The tendency of money to harden here, and 
of interest rates to advance on call and time—due to the 
natural need for funds at the West at this season—has, 
of course, prevented as general an investment in bonds as 
might have otherwise been the case. Money on call has 
advanced from 2 to 3 and 4 per cent. at times, and time 
money easily commands 6 per cent. Yet, notwithstanding 
this, the speculative and investment demand for railway 
bonds of the more desirable sort has grown materially. 
A statement of railway bond prices, their declines from 
the highest points touched in 1890, consequent upon the 
financial squeeze of last November and the period of 
retrenchment which followed, and subsequent advances 
in prices to the point reached on the 25th August, with 
net gain in each instance, is given in the following :— 


Aug. 25, Lowest. 
























Highest. Gainin 



















Railway Bonds, 1891. 1891, 1890. 1891. 
Atchison Ist, X's Ae os 814 ese 75 or 88 . 64 
Atchison Income, 5’s......... 59 ... S8§ 70k ... 2g 
Jersey Central Gen., 5’s ... 109... 107 118, ...° 8 
Ches. & O. Con. Gen., 5's... 998 ... 94} 1038, ... 58 
Chi. Bur. & Quin. Neb., 4’s ne 944 .. 4% 
Chi. Mil.& St P.Terml.,5’s 102 ... 100 ... 106 Sod oe 
Chi. and N.-W. Gold, 7’s... 121 an <7 oe ae 
Rock Island Ext., 5’s......... we as ORY BBE. 6 
‘Denver and R.G.Gen.,4’s 79 |... 77. 044..2: 3 
East Tenn. Consol.,5’s .. 98 .., 96 ... 108 , 2 
Lou. and Nash. Gen., 6's... Ue. 1S  ... Tish 4 
Lou.N. Alb.& Chi. Con.,6’s 94 ... 84 ... 105 ... 10 
Mobile and Ohio Gen., 48 68 ... 62 . CT yg 
Erie 2nd Consol., 6’s......... ee ae 5 
Nor. Pacific Cons., 5’s ....., BOR 68 FOR wes, [OB gee AE 
Oreg. vag. Cons., 5's... 658 ... BB»... an ace UG 
ing Gen., 4’s ......4..... TD nee, 744 on 

Reading Ist Pref. Inc.,5’s 543 ... 474 804 ... ef 
Tron Mount, Gen., 5’s...... ms 6 81 = 7 
Texas Pacific Ist, 5’s ...... 85h . 88 . oe oi 23 
Texas Pacific Inc., 5’s ...... 33g. 27 On st oe 
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Aug. 25. Lowest. Highest. Gain in, 
Railway Bonds. 1891. 1891. 1890. 1891, 
Oregon Short Line, 6’s...... OO. « oso . DER, ove LIGE ...:.-& 
Rich. Term’1.,Col. Tr.,5’s... oa coo, 6B ieee Beh one, Dh 
Wabash Ist, 6’s...........00000 100; ... 964 ... 1053°. 38 
Wabash 2nd, 5’s ........... 76¢ ... 70 864 | 
West Shore Guar., 4’s ...... 100} 994 ... 1068 ... 
Mo, Kan. and Tex. Ist, 4’s 774 ... 74$ ... 82 «. 23% olf 
Mo. Kan. and Tex. 2nd, 4’s 417 ... 36 55g... 5B 


Byen a casual survey of the foregoing table will enable one |f 
to make @ division of the bonds named into those which 
may be called speculative, and those which might more 
exactly be considered investments. The former, of course, 


are those which have made pronounced advances in prices, 


and are fancied by purchasers more for probable appre- 
ciation in values than for those qualities which charac- 
terise an investment security. Among the former will be 
noticed the jump of 21 points by Atchison 5’s (Incomes), 
of 10 points by Louisville, New Albany, and Chicago 6's, |f 
of 7§ points by Oregon Improvement 5's, of 6% points |} 
by Texas Pacific Income 5's, 6} points by Wabash 2nd 
5's, of 53 points by Missouri, Kansas, and Texas 2nd 4’s. 
Rather more entitled to be classed as investments are at 
least ten others, none of which has scored anything like 
such an advance as those previously mentioned. Chicago |f 
and North-Western Gold 7’s, which show no advance |f 
over the lowest touched in 1891, may be included in the 


latter characterisation, and the advance of only 2 points 
this year each by Jersey Central General 5's, Chicago, 


Milwaukee, and St Paul Terminal 5’s, and East 


Tennessee, Virginia, and Georgia Consolidated 5’s, denote 
these as being investments rather than speculative securi- 
ties. Others which may be specified are West Shore 
Guarantee 4’s, with only } of a point advance ; Texas 
Pacific lst 5’s, with 24 points advance ; Louisville and 


Nashville General 6's, 4 point; and Missouri, Kansas, 
and Texas with 23 points gained since touching the 
lowest quotation thus far in 1891. 


The present movement will mean a great deal for the 
railways if it is continued. Most of them have not had the 
ready cash with which to buy new rails for repairs orneeded 
extensions, and could not readily dispose of bonds to raise 
funds for such a purpose. Asa result, the steel rail in- 
dustry has been quite unexpectedly dull thus far during 
the year. This latter fact may be appreciated when it 
is known that a leading trade journal announced last 
week that one sale of 3,000 tons of rails had been made 
to a southern railway company “ on private terms,” the 
first order in excess of 1,000 tons recorded for weeks. The 
depression of the steel rail industry has in turn reacted 
upon the Bessemer pig-iron industry—and the latter upon 
others, notably the coke and ore industries. With an im- 
provement in the bond market relief in the directions 
specified is confidently expected. It should be added 
that what may be called some slight embarrassment to 
various important railways, due to large floating debts 
and inability to fund them, will be in a fair way to dis- 
appear with the improvement foreshadowed. It % 
believed that the appreciation of bond values recorded in 
the foregoing statement does not mark the limit of gain 
probable during the autumn, because most of the securi- 


ties named are still lower in price than they were prior to 
the so-called panic here in 1890. 


In general industrial lines, wool and woollen and 
boot and shoe manufacturers, and some lines of 
staple cotton goods, show signs of increased demand, 
and report increasing production. The larger woollen 
mill men are buying rather more Ohio and Michi- 
gan fleeces than formerly, and express the opinion that 
prices will soon be higher. Crude iron is as yet no more 
active. Cotton is low, and planters are trying to force 
down the price they have been in the habit of paying 
for picking the staple by 33} per cent. A movement 
of negroes and others (pickers), is reported to resist 
the proposed cutting of picking prices from 75c to 
50c per 100 pounds. Planters in the lower Mississippl 
Valley are likewise trying to combine to advance 
price of cotton seed and to secure reduced rates from 
railway companies and other handlers of cotton. 
Wheat reacted last week 4c to 5c per bushel, mainly 
because Europe stopped buying and in view of very heavy 
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receipts of new wheat at Western markets. One com- | be three per cent., and the proceeds are to be applied to 
mentator writes that the expres movement in wheat|the railway department, As to the amount nothing is 
under full auspices ‘has broken down,” which no one} said. As there are two sides to every question, it is only 
on this side believes. beside the man who wrote it, and| natural that this new loan is both welcomed and com- 
possibly some constitutionally bear speculators. The | plained of. 
situation looks very bullish, and with wheat only $1:06| In the frst place, a railway loan always does 
to $1:07 per bushel, against practically the same figure | hold out. a cheering prospect to the trades supplying 
dust ne year ago, and considering the changed conditions | railway materials, and as the administration buys nearly 
b supply and demand here and abroad, he would be a| all its requirements in the county, it is quite natural 
rave man indeed, if well-informed, who ventured to | that the holders of shares of iron and coal concerns should 
stake his reputation on an assertion that present prices go into a fit of ecstacy about such a loan, which 
for wheat here are disproportionately high, or that they | promises. to increase their gains. Complete as thé 
are not likely to go materially higher. German railway system is, every day almost furnishes new 
projects of extension or change, and if they were all 
to be adopted in succession, there would be occasion for 































GERMANY. 
{FROM OUR OWN CORRESPONDENT.) 


BERLIN, September 8. 
There has hardly been a period within recent years 
when it was more difficult to ascertain the drift of affairs 
than it is at present. This difficulty arises from the com- 
plicated character of the situation, in which considera- 
tions of finance, trade, and politics each play a part. This 
mixture makes it very difficult to arrive at a decided 
opinion. For months past the market has been a strong 
supporter of all movements inaugurated by the bears, 
and it was thought that in autumn London and Paris 
would send such disquieting news as would banish all 
hopes of improvement. In such a case the bear 
operators in this market would have celebrated a sort 
of triumph. But autumn is near now, and yet everything 
points to the probability of matters being maintained as 
they are at present ; the resistance against the depressing 
tendencies, in fact, is much stronger now than it has been 
before. As an expert financier said the other day, ‘‘ were 
it not for that political nervousness which has so suddenly 
invaded the minds of continental nations, we might now 
look forward to a considerable, though in the end perhaps 
futile, recovery of quotations.” It is a loss to the banking 
and speculatve communities that the political atmo- 
sphere is just nowiopen to suspicion. For rising quotations 
would have encouraged the market, and would have 
enabled the operators and others to sell part of the stock 
they hold. As things are, they must carry on what they 
have got. 
It is perhaps not superfluous to point out that the 
question as to what will be the course of the market 
in autumn and winter seems to depend chiefly on 
politics. Supposing that the clouds which are just now 
visible in the horizon of the newspapers dissolve and dis- 
appear, and there is a restoration of the belief in peace, 
there is no reason why we should not witness a resump- 
tion of business, with firm quotations, and a little new 
enterprise. For it must not be left out of mind that the 
banks hold plenty of means, and that the numerous class 
of bankers and operators have strengthened their position 
considerably. They have taken such efficient measures 
of precaution and protection that they have possibly 
done more than was really required. This excess of pre- 
caution will probably tell on the market later on. 
y we notice symptoms of the ease which it is 
producing. Money rates are declining, and there is a 
general opinion that business ought to be better and 
more animated than it actually is, whereas only a few 
weeks ago everybody seemed glad to have a pretext 
for doing nothing, and for receding from any engagement 
Whatsoever. The character of the business transacted 
during the past week shows vigorous features in some 
ways, and certainly is ample proof that we have not yet 
uite fallen victims to a sort of helpless nervousness. 
t.is true that the rise was inaugurated by encouraging 
letters and telegrams from Paris; yet the readiness with 
which Berlin, this stronghold of the bears, turned round 
and adopted bull views, is proof that the change had 
some solid foundation. ; 
German Funds have continued to recover oleney 
and maintained themselves in that condition which, 
to moderate expectations, may seem satisfactory enough 
under the circumstances. It is reported that the 
Kingdom of Prussia will, in the course of the early part of 
the winter, issue a new loan. The rate of interest is to 































constant expenditure during the next half century. The 
growing traffic and the increasing number of passengers 
require, in the first place, that the rolling-stock should 
be augmented, not only once, but constantly ; but this is 
the least. A large expenditure must be made in the 
construction of so-called secondary lines (local branch 
lines), and this especially if the project to separate the 
local lines from the main lines should be adopted. This is 
proposed now for safety and for other reasons, and if the 
proposals were adopted, there is no telling what the plan 
would in the further stages of its development lead to. 
Then there is the prospect that the present type of rails 
will be abolished, and that in its stead the broad Belgian 
‘Goliath ” rail will beadopted. The realisation of these 
plans are still far off, but they hold out good prospects to 
theiron and coal trades, and the consideration suflices to 
support their shares. There are certainly numbers of 
shareholders who by these prospects are held back from 
sellingtheshares. And besides, for the present the constant 
extension of local lines, and the renewal of the material, 
suffice to feed the said trades within moderate limits. There 
are consequently always plenty of potent parties who are 
ready to do their utmost in order to encourage Prussia 
and the German Empire to increase their debt. More- 
over, the money spent on armaments is also a source of 
wealth to a number of trades. And there is now a plan, 
which aims at the complete reconstruction of the artillery, 
for which millions would be required. 

Looking at the other side of the question, it is first of 
all obvious that the indebtedness of the German Empire 
and of Prussia is growing at a rapidrate. But such is the 
case all over the Continent. And Prussia’s indebtedness 
is well balanced by her assets, amongst which railwa 
hold a valuable and important part. If the credit 
of Prussia and of’ the Empire depended solely 
upon their solvency and the safety they offer, 
their loans would fetch higher prices. But investors look 
also at the rate of interest they yield, and in this respect 
it isa fact that the German investing public does not 
show any particular inclination to invest in 34 and 3 
per Cents. It is not an easy thing to place a new 3 per 
cent. loan, unless it be made to offer special attractions. 
After all, the Finance Minister will perhaps not find 
it easy work to balance the Budget for 1892-3, for it is 
probable that he will be required to authorise an addi- 
tional expenditure, whereas he has no means to increase 
the revenue at a corresponding rate. He will find it diffi- 
cult enough to maintain the receipts at what they 
are now. For it is as yet a mystery what will become 
of the import duties on grain, and then, if the 
railways reduce some of their tariffs, they may also yield 
a little less. However, troublesome as the task = be, 
it is probable enough that the Finance Minister will get 
over it, probably by the issue of new loans. This isall well 
enough for the present, but the time must come when the 
Finance Minister and Legislature must think of creating 
a sinking fund to be adapted to this increasing 
debt. This is one of the difficulties of our financiers. 
If I were to offer a frankly expressed opinion, I would 
say that the drift of affairs appears to be in the direction 
of creating monopolies, by which means the Government 
could be supplied with the large amounts required for 
the work it has taken in hand in so many directions. 
The ordinary Budget will in course of time show itself 
insufficient to meet its growing, almost unlimited, 
requirements. 
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Foreign loans have been firm and have even advanced 
this last week. Russian Funds have been stimulated by a 
report that Paris and London bankers are preparing for a 
new Russian loan of about 500 million francs. Ineed not add 
that authentic statements on this behalf are still wanting. 
But it is interesting to observe how suddenly this market 
has changed its position ; from being an adversary it has 
become a strong supporter of Russian loans. The 
facility with which this er change has 
been executed denot:s that there are larger amounts 
of Russian loans held in this country than ordinary 

rudence allows of admitting, because of political bias. 
Though a Russian loan would not now find many sub- 
scribers in Germany, there can be no doubt that the sub- 
scription in Paris is within easy reach of many. Rouble 
notes here owe the recent rise they have obtained to the 
demand which sprung up in consequence of heavy grain 
imports from Russia. The latest report of the Statistical 
Office on foreign trade shows a considerable increase of 
both rye and wheat imports. In regard to other foreign 
loans, attention must be given to the recovery of the loans 
of Chili, Servia, and others. Evidently the market in 
this quarter has been very firm, and produced larger 
transactions than had been expected. Preferred bonds of 
Russian and Austrian origin are also firm, and in good 
demand. The market for railway stock has been firm. 
The belief is general that Austrian, and especially 
Bohemian, railways, as also all the railways which are 
interested in the grain-carrying trade, are likely to 
advance. 

Under such favourable circumstances, it is not unnatural 
that bank shares, as well as the shares of iron and steel 
companies should advance and be in good demand. The 
coal trade expects to do a good business at high prices, 
and this is quite sufficient to impart an element of strength 
to the market. The report of the Bank for Oriental 
Railways, which announces 6 per cent. dividend on the 
preferred, and 4 per cent. on the other shares, created a 
good impression. The reports of some other banks are 
a shade less favourably commented on. In conclusion, 
it remains only to say that the market continues firm, 
and that the bull operators meet with ready support. It 
is, of course, extremely difficult to say how long this 
improvement will last. 


LATER. 
The German Three per Cents. are declining again, 
which excites much comment. The statement that the 


decline is due to French sales is obviously a pretext and 
an excuse. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 8. 

The favourable impression created by the International 
Corn Market has continued, and all the more important 
stocks are now quoted at higher prices. Austrian Gold 
Rente is an exception, but the Hungarian Gold Rente 
has risen slightly. Austrian Gold Rente stands low on 
account of the fall of the premium on gold; the 
Hungarian Rente stands higher, because there is 
still a difference of more than 6 per cent. between the price 
of the Four per Cent. Austrian and the Four per Cent. 
Hungarian Gold Rente, a difference which is no longer 
ustified now that Hungary has attained financial equili- 
rium, and is about, together with Austria, to reform her 
currency. The other exceptions to the general rise were 
the shares of the Prague Iron Industry Company, which 
fell slightly from the high price at which they had been 
quoted, the shares of the Carl Ludwig Railway, and of 
the Southern Railway shares. 
_ At the end of August the Austro-Hungarian Bank found 
itself obliged to raise its rate of discount from 4 to 5 per 
cent., because autumn business suddenly brought a strong 
stress upon it. The amount of discounts rose quite 
suddenly by 16,692,311 fl (£1,391,000) ; the call loans by 
1,737,340f1 (£144,800) ; the circulation of notes increasing 
in proportion—that is, by 17,712,583 fi (£1,476,000). The 
Bank could not meet this contingency except by increas- 
ing its’ circulation of notes beyond the legal amount, and 
non (£208,300) worth of notes, subject to a tax, 
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to be emitted. Although the dividend alone will | Visitors every year, though certainly Berlin is much in 
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suffer from this circumstance, the business world is com- 
plaining, and argues that if the rate of diseount had been 

raised by half per cent. the Peer might have been spared |} 
the other half per cent., and the rate would now be four 
and a-half instead of five percent. At this time in 1890 }f 
the Bank had 8 million florins (£666,700) less notes in |} 
circulation, and 3 millions (£250,000) less discounts, and |} 
yet it raised its rate of discount from 4 to 43 per cent.; || 
but on October 2, 1890, the Bank was obliged to raise its |} 
rate of discount to 5} per cent. It is hoped under the 
present circumstances that it will be possible to avoid |} 
this higher rate altogether. | 

The favourable results of the International Corn |} 
Market, which attracted no less than 6,000 visitors to | 
Vienna, caused the Berlin operators, who had been |} 
induced by the bad harvest. prospects to sell Austrian |f 
and Hungarian stocks during the past few months, to |f 
apply for shares of the corn-exporting railways. The offi- 
cial reports of the International Corn Market show that 
among the numerous visitors there were more foreigners 
than ever before, and that the majority came from |} 
England, Germany, Holland, Belgium, and Switzerland. |} 
Larger quantities of corn were bought than at any of |f 
the former markets. The quantity of barley bought by |} 
inland and foreign brewers is stated at more than 
800,000 cwts. Of wheat 300,000 cwts and of rye 
160,000 cwts were sold, and all at firm prices. 

The bad harvest reports from Russia, the arrival of 
Russian Jews at the Austrian frontier, and the fall in 
the price of the rouble have not failed to produce a bad 
impression in this as in other countries. 

t is reported from Munich that the commercial treaty |f 
negotiations have better chances of success now that 
Italy shows a more favourable disposition. It is hoped 
that the delegates will have agreed upon the chief points 
by the end of the week. 

The rumours of a new Russian loan at four per cent. 
to be offered by a French syndicate are not yet credited 
here. The opinion generally prevails that Russia's 
powers of credit are valued far too high, and the last 
loans were subscribed at higher rates than they should 
have been. 

The returns of the foreign commerce of Austria- 
Hungary showed that in the first six months of the 
present year the total exports were 142°8 million 
florins (£1,067,000), or 34 per cent. higher than in 1890, |f 
having been 377°3 million florins (£31,442,000) in the 
first six months of 1891 against 364-5 million florins 
(£30,375,000) in the corresponding period of 1890. The 
imports were 303-2 million florins (£25,267,000), or 
1'8 million florins (£150,000) less than in 1890. 

The imports of gold were 9,292,890 florins (£774,400) 
during the first half of 1891 against 7,745,120 florins 
(£645,400) in 1890, and the imports of silver 1,486,048 
florins (£123,800), against 1,249,563 florins (£104,100). 

Since the yearly subscription for telephone service in 
Vienna was reduced from fifteen to ten pounds, about |f 
two years ago, the number of subscribers has rapidly |f 
increased, and there are now five thousand against one |f 
thousand when the price was at the higher rate. The 
Company has therefore been obliged to make up its mind 
to extend the telephone net considerably, and the last 
general meeting decided that the capital should be raised |} 
by 34 millions (£292,000) in bonds, and the directors 
were authorised to contract a pending debt of 14 million 
florins (£125,000) immediately. 

_In Austria and Hungary small breweries are gradually 
disappearing to make room for gigantic establishments. 
In 1890 no fewer than 41 breweries gave up business. 
However, there are still 1,761 in existence, and these 
brewed a total of 13,570,339 hectolitres (nearly 29 
million gallons) of beer, for which a tax of 25,011,605 
(£2,084,000) was paid. The export of beer to the East 
is steadily increasing, but Italy now imports most of its 
beer from Bavaria. 

A statistical report of the visitors to Vienna has just 
appeared, which comprises the years from 1874 to 1890. 
It shows that notwithstanding the loud complaints which 
one hears, the city is attracting a greater number of 
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number of visitors has increased from 145,037 in 1874 to 
| 285,308 in 1890—that is to say, it has almost doubled. 
Austrian Iron Works have prospered much more 
during the past year than those of the German Em- 
pire. The Prague Iron Works, which represent the iron 


production of Northern Bohemia, have published better 
returns than in 1889, and will distribute a dividend of 


14 per cent. 


Bulgaria, it is reported, has at the present moment a 
railway net extending over 779 kilometres (nearly 500 
Of these 235 kilometres belong to the Orient 


miles). 
Lines, the rest are State railways. 


Correspondence, 


LIQUID ASSETS OF BANKS. 
TO THE EDITOR OF THE ECONOMIST. , 











Srr,—I would have replied at once to your correspon- 
dent’s letter on this subject in the Economist of 15th 
ult. but for his intimation that he would be away from 
Meanwhile, acting upon his 
advice, I have carefully studied his letter to you of 
November last, but neither the study of this nor the 
perusal of his letter to you of the 15th ult. have reconciled 
me to his dictum that bills of exchange ought to be 
excluded from the “ liquid assets,” or, to use his other 
and better phrase, from the “ readily available resources ”’ 


town for some weeks. 









of banks. 


with possible loss of prestige.” 


a very river of cash into the treasuries of the banks. 


portion they themselves have discounted. 


| against at pleasure; but 
ments or any of its other accounts. 


in amount from da 


finances as nearly as possible on an even keel. He can 
bills with a certainty which does not attach to any 
other source of incoming money, and regulate his dis- 
counts accordingly—enlarging them when the reserve 
becomes over-flush, and restricting them when it inclines 
the other way. 

On this point your correspondent remarks that for a 
bank “to stop discounting for its regular customers ” 
would cause not only loss of business, but the withdrawal 
of their accounts. That would, no doubt, be the result 
did a bank ever adopt so suicidal a policy. I apprehend, 
however, that a portion of the discount business of every 
bank—and sometimes a large one—is of a purely optional 
character. It employs a portion of its resources in the 
discount of paper for discount and other houses, and this 
branch of its business a bank can safely enlarge or con- 
tract at will, and without offence. It provides a bank 
with a financial buffer, so to speak, between itself and 
its regular customers ; and should this at any time prove 
inadequate, say, once in every ten years or so, when 
there is panic about, the bank has still its call money 


THE ECONOMIST. 


' He objects to bills of exchange being regarded as liquid 
assets, ‘‘ because, being solid securities, they can only be 
melted at one establishment, and then only as a favour, 


But it is a special property of bills of exchange that 
they “ melt” of themselves at maturity, without recourse 
to the melting pot at the Bank of England or elsewhere. 
Their perpetual condition is one of semi-fusion. An 
asset which turns into cash or its equivalents at the rate 
of 50 millions a week, so far from being suggestive of 
solidity, rather suggests, to my fancy, the steady flow of 


Your correspondent objects that I must know that this 
amount does not belong to the banks, but only that 
I am per- 
fectly aware that an inconsiderable percentage of the 350 
millions of bills current in the three kingdoms are held 
by banks for collection only, and do not “ belong” to 
them; but neither in that sense do their deposits ; 
and it is as deposits that the proceeds of bills 
for collection are dealt with—that is to say, the 
proceeds when received are passed to the eredit of 
the accounts of their respective owners, to be drawn 
meanwhile they serve to 
| Teplenish the cash reserve of a bank equally with lodg- 





The cash reserve of every bank necessarily fluctuates 
to day, and it is in his bill case 


that the banker holds the readiest means wherewith to 
minimise the range of these fluctuations and work his 


calculate in advance the inflow of cash from maturing 
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“regular customers” up as a sacrifice to its own 
necessities. 
Your correspondent would limit the liquid assets of a 


bank to pcos (2) call money, (3) Consols, (4) Indian,’ : 


Colonial, British Railway, and other securities, on: the 


‘ground that these are resources which the banks have in 


themselves, and which they can use, even in times of 


panic, without having recourse to the Bank of England. |} 


But is this quite the case in respect of class 4? I put 


the question, because it is within my knowledge that a, |} 


bank in the scare of 1878-9, placed a quarter of a million 
of “liquid” assets of this class on the London Stock 
Exchange for peremptory sale ; but, in spite of every effort 


to realise, the total sales effected in the course of twelve it 


days amounted to a sum less than a third of the amount 
offered ; whereas, had the bank sent & quarter of a million 


of its bills for rediscount, the cash would have been in its 


coffers on the morrow. 

Your correspondent holds that no London joint-stock 
bank could rediscount its bills without loss of prestige ; 
but would a London or any other bank bring less dis- 
credit upon itself by forced sales of its Consols, or by 
‘‘ borrowing ” on British Colonial Government securities, 
railway stocks, or other securities, “‘ with a margin of 5 
per cent.,’’ as your correspondent suggests ? 

I agree with him that no London joint-stock bank could 
rediscount its bills in ordinary times without loss of 
prestige ; but there are times when, even your corres- 
pondent admits, the question of prestige must take 
second place. ‘Itis only,” he writes, “when circum- 
stances are too strong, and to save itself, that a bank will 
ever seek safety by applying to the bank for help ”—an 
admission to which he might have added with equal truth 
that in the supposed extremity the bank would find one 
of the surest and readiest means of commercial salvation 
in the contents of its bill case. 

If, therefore, by its “ liquid” assets we seek to measure 
the ability of a bank at all times to meet abnormal 
pressure on its resources, I hold that its bills discounted 
are entitled to a leading place amongst such assets, and 
that to exclude them would be injuriously to underrate 
the actual strength of its financial position. This I can 
without hesitation affirm as te result of a somewhat 
lengthened experience, that I would rather face a panic 
with a well furnished bill case than with an equal value 
of the securities, class 4. The rightful place for bills of 
exchange amongst the liquid assets, or the readily avail-. 
able resources, of a bank should, in my judgment, be next 
to Consols. A Practica BANKER. 


September 8th, 1891. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 





First 
Capital Payment Further 
Applications, thereon. a 
Anes etenty nutes peda teens 65,773,891 ...... os ddetas! gal 
sues of the week— 
Manchester, Sheffield, &c., Railway ...... 1,500,000 4... 300,000 ...... 1,200,000 
New South Wales Govt. 3} Stock ance 4,500,000 aassee 226,000 ...... 4,275,000 
Total for week........... sessoccsseee 
Total subscribed to date in— Total subscribed for year— * 
eh naa ot a! FALTER SUE § BODO. nccrcccscesotiusiiisildteibice 142,565,000 
SN riiiictenasmuniesetiasainn 124 ROO T67 lee eisvsstessosmeuneecdabacals 189,436,000 
Waliukitiicdepidieticniioensiinas 136,81 DE deed snstbindindermsennontens 160,149,000 
ee ee 131,170,718 | teat 98,066,000 
Peehdepetrebinavibccotnicees FEIT | BaP cincesdisemtpnarciscannscsnie 101,074 000 


New South Wales Government Loan.—The issue igs 
announced of £4,500,000 New South Wales Govern- 
ment 3} per Cent. Inscribed Stock, repayable at par in 
1918. The minimum price is £95 per cent. The loan is 
stated to be for the construction of railways and other 
public works, and for the repayment of the balance of 
outstanding 5 per cent. debentures maturing 1st January, 
1892, not converted, amounting to £1,503,100. The 
Bank of England give notice that they are authorised to 
receive ne 
rank with the £34 per Cent. Stock, 1918, already existing, 
the dividends on which are payable half- early on the lst 
March and Ist September; the first dividend on the 
present issue, due 1st March, 1892, will be for six months’ 
interest from 1st September, 1891, on the amount 
of stock. 


ers on Thursday, 17th inst. This stock will |} 


and even its Consols to utilise, before offering any of its ; 
SS 
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SAVINGS’ BANKS RETURN. £0 READERS AND CORRESPONDENTS. 


‘The Editor of the Economist cannot undertake to return rejecte 
Te following is the monthly return showing the amount communications. ; ; 
received from, and paid to, Savings’ Banks and Post-Office | Communications must be authenticated by the name of the 
Savings’ Banks in the Uniten Kingdom, by the Commis- ; 
‘sioners for the Reduction of the National Debt, including 


? 
transactions on the Savings’ Bank Investment Account, The Gankers Gazette. 
during the four weeks ended September 5, 1891 :— 







































BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 





Savines’ Banks :— the Week ended on Wednesday, September 9, 1891. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ...... 42,002,185 | Government debt .. 11,015,100 


Other securities .... 5,484,900 
Gold coin & bullion 25,552,185 










61,520 17 2 





139,209 2 9 





Poser Orrice Savines’ Banns :— 











» ssoney and intonest SPMRIOA sooctnnovese’ 5,699 17 5 26,000 0 0 42,002,185 42,002,185 
0 
Senteay Renktavetnens Awe ...1  nuente 6 70,180 18 11 BANKING DEPARTMENT. 
Traasfer certificates to and from Savings’ ates inh £ £ 
a anaes — oe 2 eee eee Proprietors’ capital.. 14,553,000 | Government _securi- 
icine dette Sense oan 60200 11 3. |} O5,890 FT BS (1 Bese ccccccccccccce 8,778,148 | ties .....00. eeeees 10,163,655 
Public deposits* .... 5,297,712 | Other securities .... 28,089,893 
Other deposits ...... 31,668,634 | Notes . . Sobel coveee 16,270,810 
Seven-day and other Gold and silver coin 1,011,581 
‘At Sent. 5, a ariod Last |ing Period Laat | DiIS-.+seeeeeeeeee 288,450 | 
Month. Year. ———— ohne 
ih isshanencgibelcindibetdeetneegh cadsbabetaseael 55,535,939 55,535,939 
Teme fund tor ‘the Banke. tor Pt 4 . =F r ae * Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
nearing Pent ate 42,516,526 15 5 42,604,215 1 0 43,445,164°17 6 dividend accounts. 
‘ost Banks 
eo 70,850,005 15 6 70,808,075 11 6 66,878,062 6 1 Dated September 10, 1691. ¥. MAY, Chict Cashise, 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


213,375,592 10 11,218,502,290 12 6 110,323,827 3 6 










Savixes’ Bank INVESTMENT 











Increase Decrease, 

Acoount :— £ £ 
Total amount of stock held Circulation (excluding Bank post bills).............000+ a seccedecetest-_» na 

for depositors in— INI nS ccacec cciabbéspstaconenstuonescennces PURINE -coowsnnesnpen a 
Savings’ Banks...... 1,279,092 12 0) 1,278,107 13 3) 1,259,362 14 11 | Other deposita .............cccseecseesseee Seis ctedsheaatlese nas sp laihebad . 73141 

Post Office Savings’ Banks.. 4,956,990 12 0, 4,932,503 6 3 4,462,452 19 8 Government securities eadsocsecsececccbconccececeqnee coccce eee ecccecccecce 1 
-——_—___—__ ——_— ——_ | Other securities... Ses 269,817 

OEE Sccsichissnnrovenee 6,236,088 4 0) 6,210,610 19 5) 5,721,815 14 7] Bullion ..c..cscsscce 228 280 a 

Sphaieninies “ ai 2967 a 

mms | KESERVE es WORE i vesccvsseses i 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 


PUBLIC INCOME AND EXPENDITURE. and Rate of Discount, for three months ending September 9, 1891 :— 























ee 


*Stamps... eee -+-| 18,450, 6,154,000) 6,485,000) 249, 
ied ies aah dimen Duty...| 2,480,000} 430,000} 605,000 — 


Property and Income Tax ...| 18,750,000| 2,997,000! 2,853,000| 48,000 _53,000 


REVENUE. l E 
| oo Ciroulat! ‘aay 
\—— RRCEIPT —~ |—— REC s.-————~ Coin n from roula 10N | n i 
Estimate | April 1, | Aprill, | Week | Week | Date. and! Abroad, or excluding | yerosite, Banking : 
for the | 1891, to | 1890, to| Ended | Ended Bullion. out for ank Post *| Depart- | Reserve. oa F 
Year | Sept. 5, | Sept. 6, | Sept. 5, | Sept. 6, Export. Bills). | | ment. 2 
191-2, | 1801." | 1890. ' | 1891. | 1890, - ei 
. ar et eT ea bie 1: 8 ee wo ee er oes ee 
ee isecinseshinnmatn s+} 19,700,000] 8,057,000! 8,121,000! 65,000} 989,000 | June 17 27,844,057, 461,000 in) 24,858,360 41,995,244 40,500,909 19,435,697 46 3 
"Excise we «-| 25,300,000) 10,251,000) 10,417,000} 219,000} 320,000 24 28,1 3 


201,000 in) 25,457,310 41,772,993 40,529,825 19,190,748 4 
July 1 28,254,201) 332,000 in) 26,468,990 42,041,430 41,754,682 18,245,211, 43. 
8 (27 080,432 830,000 out, 26,520,700 41,993,291) 43,191,285 16,989,732, 40} 
15 25,968,033! 1,106,000 out| 26,465,550 40,646,848 42,884,949 15,952,483) 39 \— 




















POSE OfFCE seacessecssssseserseee --{ 10,120,000) 3.970, 5s Sr peees, S66200 Se) 35,190,770 100,013,067, 41,518,056)17,905,208) £8 |-— 
nen reannn Hy yen Lasnnes a ee ee 29 37 seeimo| 233,000 in| 26,274,140 |39,902'792 40,663,742 17,422,250, 43}|— 
Crown Lands ..................... 480,000} ‘145,000 145,000; -. we | AUB | 27,182,067| 402,000 in| 20,814,275 86,207,218 39,725,252 26,817,202) 424 — 
Interest on Purchase Money . 12 27,109,021! 82,000 out, 26,452,825 38,472,261 39,637,112 17,106,186 444 — 
of Suez Canal Shares, 19 26,781,073 406,000 out 26,210,705 37,448,398 38,709,071 17,020,868, 454\— 
Sardinian Loan, &. ......... 220,000 111,267) —-30,830|_—,., 26 26,549,916) 303,000 out 25,836,195 37,204 220 38,374,291 17,113,721 453 — 
Miscellaneous .......0..0sscseesees 2,500,000} 992,497) 1,298,431 710 *"ge7 | Sept. 2 26,335,486! 122,000 out 26,057,710 36,714,388 33,524,865 16,717,776 45} — 
eee caetaineulitesennnneagelmaperetnmet tact em 9 26,563,766 82,000 in 25,731,375 36,964,346 38,253,548 15,259,229 46) — 
Receipts............| 90,480,000! 34,127, 740, (Rian : a ee a ne cea a aes 
PUB. ..---0000- 127,764) 34,740,270; 1,101,710) 908,367 | Subjoined is our usual table, affording a comparative view of the 
EXPENDITURE ............+ -'90,414,00 0) 36,953,106) 85,571,970) 1,138,544’ 1,101,849 | Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
soe ganda i i ie al sees Price of Wheat, a ene Iixchanges during a period of three 
Balances— sscdeptiiecestiniaalbiiinsts ubuncicnicel ears correspon wi 23 
or rere pees 217,700! 197,202  eeiy vis,: ore ane RENEE NR OH 08 FR SORE 
OTHER RECEIPTS. OTHER PAYMENTS. 


























, —_——————————— | At corresponding dates Sept. 14, | Sept. 12,\ Sept.11, Sept.10, | Sept. 9 
|April 1 to|April 1 to April 1 to}A lto| wi ee » Sept. 11, P » | pt. %, 
Sept. 6, ‘L.|Sept. 6,'90. Sopt. 8, 81 ae. 4,00 th the present week. | 1881, _ 1888. _ 1889. nell 1391. 
_ means oceania — | Circulation (excluding £ £ ’ ies Ge £ 
vances repaid : £ & |Advances: £ £ Bank ls’ 26,224,885 | 24,97: 5 
poms hootdid . 273,940 24,695,905 24,693 | 25,781,875 
fralline. a. vse | 198,148] 1,007,322 peillion, &e. ......| 180,000] 710,000 | Public deposits a 4,995,645 | 3,910,339 4,400,304 ess ae? | 6,297,712 
aut babe 1 oom _ of Other deposits ........... .) 25,659,807 | 24°836.292 24:761,530 27,845,145 | 31,663,634 
‘Act (net amtent| 461,545| 2701,2791C u Seine wi ee 5,056,899 | Government seourities..,, 14 557,649 | 14,721,400 14,560,292 14,224,287 10,163,655 
Imperial Defence! ’ ape “4 lway Other securities....,........ 22,067,609 | 19,731,015 29,630,532) 20,885,443 | 23,089, 
Act, 1888 .....- iB 1,473,202 oe : Powe . 400,000 | Reserve of notesandcoin’ 12,589,549 | 12,695,644 12.421,016 13,993,545 15,259,229 
Under the Russian ae Po, Pea Coin and bullion .........) 23,044,375 | 20,769,584 2,886,921, 22,237,525 | 26,563,766 
Sean ~ on pai - (net Proportion of reserve to : " 
Loans AMOUNE).,...........| 1,240 2,435,900 | Liabilities roocececesrsceee! 408% 44% 42}% 455% | 463% 
Bank rate of discount .. 44% 4% 4% 4% a 
Price of Consols........ coos! «= OD ~% 973* 5 
Price of silver per oz -| dlied 4 426d 53 4 
Average price Saphna sheen fe aais od aoe j wand ans os 
25.4045 | 25.26}-81}} 25.27 - 
= eerie] Sake |Sa-a| abt | Ri | 
- m . .61—65 6-70 . .53 — 
Exclusive of transfers to the Local Taxation Account:— 1891-2. 1890-1, | Hlearing-house return... $4,768,000 {101,957,000 109,666,000] 137,437,000, 98,460,000 
£ £ * New 2 -Goschens 
In respect of Customs—Beer and Spirit Duties 53,900 ew 22 per conts.—Goschens. 
Excise—Beer and Spirit Duties ........... Safi: eet : 


ABER scons 
In respect of Excise Licences ..........scerseesee 
In respect of Probate Duty......ccsssecce oc, 1setans : 


___ 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1881 an excess of £3,592,198; in 1888, au 
excess of £5,115,282; in 1889, an excess of £4,080,998 ; and in 1890, 





2805,714 ......1,82372 GM excess of £6,959,682. In 1891 there is an excess of £3,578,741. 


eae 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
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_, 17 1888, at this time, owing to a large withdrawal in notes from | NATIONAL BANK OF BELGIUM. 
the Bank of England on Russian account, the Bank rate of discount rr pene 
was raised from 3 to 4 per cent. . 5, Aw bas tase Week! Last Year 

2 . . 2 i é | 2 . 


















_ in 1889, the money market had become slightly easier, but the Asserts. £ 
internal circulation was on the threshold of the autumn expansion, | Coin and bullion ., ......... jf: 429,000) 4,380,000 ‘ oe NOC + 149,900 39,000 
and the market was under the menace of further withdrawals of | Discounts, &. .............., 12,818,000) 13,086,000| 1 ek: See amet 


LIABILITIRG, | 
Circulation ...,...,.00ssesseese| na 000; 14,840,000; 14,564,000 — 235,000 + 41,000 


/gold for South America. On the Stock Exchange most of the 
Deposits ........-s0reeeseseereee 8,320,000) 8,119,000! 2,828,000 + 201,000 + 492,000 


departments, except American railroads, were depressed. 

In 1890, money was in strong demand, owing to tke Stock 
| Exchange settlement. On the Stock Exchange- business was 
limited. Accounts open for the rise were in the majority. 


BANE OF SPAIN, 

































































Sept. 5, | Aug. 29, A | 
The following figures from the official returns show the amount Assets urs ca & ke iy a 
of bills and cheques cleared at the Bankers’ clearing-house, a and — seeeeeenees Pm mgr men - 10,500,006 — 124,000 — osactoe 
. ; : iecounts, KC. .......cecee.) 42,211 4K | aly 
Special days are given separately, together with the total in- * Lana ov m pam | ARTY SA LP 
or decreas j ee rculation 29,422,000 | 29,218,000) 20,892,000,4+ 204,000,- 470,000 
eee © to date in each case: Deposite ... vecccsccsccsscsseeee T7.s40000 | 18108000 _ 16,184,000'— 258,000! + 1,665,000 
000’s omitted. 
( ) NEW YORK ASSOCIATED BANKS, 
Weeks Stock Exchan “ ” ‘| Sept. 5, Aug. 20; Sept.6,,; |» 
Ene | ‘Total. | Pay Daya @® | Consols Pay Daye, | “Fourthe” of the as tsol, * | “Teo | 1800.” [nat Wook.| Last Yeat. 
oaleancdeeniibcaetal BTSs. B 
Date. & | Date. & | Date f ete 2 Specie ..neeeecvesseeseesssseseee] 11,760,000} 12,109,000) 14,040,000! 840,000|—~ 2,280,000 
1891 | 1891. | Oct. 2} 25,966, \Oct, 4] 28,445, | Legal tenders..........00.cr00 10,220,000} 10,620,000} 6,100,000 — —400,000,+ 5,120,000 
Jon tojne2 8,435,923, 3.14 M12 232,599, Nov. 6| 26,214, Nov. 4| 21.974, | Loans = a seveee 80,120,000 79,460,000 ne 660,000) + 1,120,000 
1 000) 158,450 ft. 25, 45,671, |Dec. 29,855, | Dec. ; ane i, 
rae wise jap. wi) aseus| ie. |. reo, 20;246, | Circulation ....ccssss:seveeese 1,100,000, 1,020,000} __740,000'4- _80,000|4+ 360,000 
at 135,369, Li 28 «60,458, Jan, 6] 28,016, ‘Jan. 5% 28,016, | Net deposits ..........4......| 80,560,000) 80,680,000 sed 120,000} + 2,880,v00 
IE insacd 113,894, May 13 49,288 |Feb. 2] 80,826, Feb. 4) 24,824, | Reserve (S ie & Notes)| 21,930,000) 22,720,000! 19,140,000! - G00! + 2,840, 
29 wrseee 103,659, 29 42.316, Mar. 2| 29,708, Mar. 4 290, Legal onbe neg FONG indy ; ' 20,140, 006 20°170,000 19,420,000) ~ Teop00l+ T3008 
Aug. a eaneee rr June - — com : er aoe 7 Poesy Excess of actual reserve...} 1,840,000) 2,550,000 * — 710,090/+ 2,120,000 
id 440, 26 41,501, Mi 671, Ma 5,251, | << 
ie sano san 135,865 (July 15 45,696, ane 1 23,081, ra 4 19,068, Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch fiorin 
26 ...00 101,642, | 30 36,217, July 2] 28,953, July 4/ 29,401, | at 1s $d; and the franc lire, and pesetaat 25 per £1. American currency is reduced 
Sept, 2.....| 131,201, Aug. 13 24,632, Aug. 4]! 25,565, Aug. 4) 25,665, | into English money at 4s per dollar. 
D ruse) 98,469, 23 33,151, Sept. 1) 20,025, Sept. 4) 17,191, | * Last year the actual reserve was £280,000 less than the legal reserve, 
Total, 1601... 4,780,634... | 697,263, | 237,342,; .. | 205,663,{ Discount and Loan Market.—Weakness still prevails in 
ndg. | einai | ceieen 4 . 
Oar 196 | }sazt779 | 907,799 | 277,323, & 223,442, | the discount and loan market. The rate for short loans has 
a = 270.55 } ates 3 Q } —_ = e . 
tio air. lagen ~ mee 2k 79% | continued unchanged at 4 per cent., and the discount rate 
a 7,301,043,|  w. |1416513,. . | 388608, | | gs0a07, | 28S been dwindling downward again day by day. It will be 
| 5 ’ a | eee ~~ y : . ay ry eee > 7 
ne ‘Seema | | eeaen so7.co0, |» |_ 290117, remembered that throughout last week there was some 
. . eee i aac" fae ', - = oF oe! a js 
ntso0.. me 24K | we | BT = 20% | __%4%] recovery, and the closing quotation for best three months 








“The “Fourth” fellon Sunday. —t The “ Fourth” fell on Bank Holiday. bills was 2} per cent., but to-day (Friday) finds the quotation 


back again at 1f per cent. This isin spite of the fact that 
immediate gold withdrawals for Germany have been 
threatening all the week, and that small shipments have 
actually taken place, and also in face of the fact that gold 
exports to the United States, and probably elsewhere, are 
certain to take place later. The Bank return shows 


The following is the Manchester Bankers’ Clearing :— 


Y 
1890. 1889. 
£ £ 
OID vcicns vtasesnbsicewssesansscssteestsseassiveemschsie ION. ccreseice, DURMNRGL, 
Increase in 1890.....,..... £11,728,551 = 7°8 per cent, 
1891. 1890 


£ é . . a 

Thirty-five weeks ended Aug. 29.....+....+0.+. 108,715,241 sssecons 108,874,527 an increase in the reserve of over _half a million. 
Week ended Sept. i dstetiaiadamusnecesurcieduann’ 3,298,841 Oeeeceee . 8,534,008 Gold to the amount of £82,000 was received from abroad, 
112,014,082 wveeens 121,750,610 whilst £336,000 in notes and £146,000 in coin was 

-_ ergata een returned from internal circulation. The only other notice- 


able movements shown in the return are an increase of 
£983,000 in the Government deposits, and a decrease of 
£731,000 in the other deposits, these movements apparently 
being due in some measure to the taking up of Treasury 
Bills last Saturday. It,will be remembered that 2 millions 
were taken up, whereas only 1} millions reached maturity. 


The following shows the course of rates during the week:— 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 


sponding statement of last year :— 


BANK OF FRANCE, 


Comparative Inc 
| Sept. 3, | Sept. 11, or Decrease. 
1590, 


Sept. 10, 
1sv1. ed 
Last Week.;Last Year. 


1891. 








ASSETS. £ £ £ £ £ 
Coin and bullion—Gold ...) 53,971,000 54,448,000) 51,682,000} 477,000)+ 2,289,000 

== Silver..| 50,227,000, 50,641,000) 50,474,000; — 314,000)- 147,000 
Discount and Advances...) 34,082,000) 37,414,000, 30,027,000) - 8,382,000! 4,055,000 





SS AO, A : 1 6 iptCitRSCédMRSCi«édSS 


























ace saree 9°17 118,920,000 119,961,000.118,179,000] ~ 1,061,0001+ 741,000 eas eens = 2 io ip aoig hye ie hm 

Government deposits ....../ 9,718,000 10,871,000, 5,823,000) ~ 1,158,000) 8 months’ do. lon leg ale 2 iy ig 

Private deposits .......... 16,425,000) 17,085,000) 18,295,000 ~ €68,000)4- 2,190,000 | ¢ onens Gon neers at ah AE yb ¢ 

ee a re! 6 months’ GO. rneerneer 3h [8 Sty 
IMPERIAL BANK OF GERMANY, | “hort oneness i 

Sept. 7, ) Aug. 31, , Sept. 6, Fortnight (at last Settlement)...,16 1914 19)1f 191g 1214 13/16 1914 12 
1891." | 1801. | 1800, " | Laut Week.|Last Year t Beaks wnnrit ft fly ft fy fy hy 
} £ £ £ 

Cob and bulllon, nv... 46,736,000| 47,007,000) 89,486,000] 271,000] + 7,800,000 | _At notice fe te he te 

Discounts and advances...| 28,484,000) 29,488, 29,203,000/ - 1,004,000;— 719,000 1 ; : 

Notes eA RLITIES. <4 46,954,000 47,572,000) 48,731,000|- 618,000'~ 1,777,000] The following is a comparison with previous weeks :— 

Current accounts ............! 28,507,000! 24'303,00)) 16,784,000! - _ 796,000! +- 7,728,000 


AUSTRO-HUNGARIAN BANE. 




















; - Bl, | Be 
ASSETS. £ £ 
Coin and bullion— aj 000| 5,465,000} 4,827,000\+ 8,000/+ 641,000 | June 12.../ 1} 2 
a lg 10:414,000) 16,414,000, 16,526,000 «|= _ 112,000 19..| 1 i 
Discount and advances ...| 24,225,000 od 22,466,000) + 1 + 1,762,000 July a : 
LIABILITIEZ8. eee 
Clrouletion ..... .. cc. -----! 44,981,000 44,699,000; 45.586,000'+ — 282,000'~ _ 605,000 8. 1 . 
| aaah * oe ; 29, | Sept. 6, a. n. : 
5, Q , - o* 
BOL. 1201. F360.” {Last Week|Lest Your | 4% — : 
Colm and talinn ~Gc 3,685,000 701 (we 4,810,000] - Sot. 1,148,000 = ; 
a Gitor| 5:937;000| 511200] 5,342,200] + 825,000, + "696,000 | gong 74°" 2 
Discount and advances taba 7,702,000 9,848,000 + 260,000 - 1,896,000 28.4, 1 | 2 
LaaBILitins. —"Sliaes poten games Q0dnn 0 
Notes in circulation......... 000 | 16,107,000 | 16,888,000) + 839,000 raves trom those current 
S pedes err age se onhaidalilod me ryred 130,000 47. + 120,00C\— 1,154,009 ills for which rate is usually required 





aaa aria 


: Bank Bills. Trade Bills. * | 
a ES TT 
@ |3 Months.|4 Months./6 Months./8 Months.|4 Months.)6 Months 





; 
“ 
i 
4 
‘ 
: 
i 
‘ 
; 
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At the end of last week the price of bar silver fell 2d, to 
per ounce, and at the beginning of this week there was 
a further fall of $d. But after that purchasers on continental 
a recovery, and the price advanced until on 
Thursday evening it closed at 454d per ounce. 


(Friday) there has been a further advance to 45f¢d. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bull 
old, fine, 77s 11d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 78s per oz standard. 

Silver.—Bar silver, fine, 4544 per oz standard ; bar silver, contain- 
ing 5 grs. gold, 454d per oz standard ; cake silver, 489d per oz. ; 
Mexican dollars, 44d per oz. Quicksilver, £7 5s. 


The India Council sold the following drafts during the 


£2 
Wednesday... 115,500 in bills on Calcutta at 
.-- 102 200 in bilis on Bombay at 
,000 in bills on Madras OS Scales: om 
khs sold during the week ended September 8 
inclusive produced £179,456, and the bills and tele 
‘transfers disposed of between April 1 and that 


Rs11,47,17,443 realised £8,160,546. 


At meetings during the week the amalgamation of the 
Central of London and the Birmingham and Midland Banks, 
to which we referred a fortnight ago, has been ratified. 
Briefly stated, the terms laid before the shareholders of the 
Central Bank were that the country bank is to take all the 
responsibility, that the head office of the joint concern is to 
be in the present offices of the Central Bank, that the 
Central Bank shareholders take two shares in the joint con- 
cern for each five shares they now hold, and that any share- 
shares in the amalgamated 
r each share held in the Central 


” we 82 
Twenty-five | 





holder objecting to take u 
a should be paid £15 
nk, 





The discount quotations current n the chief continental 
cities are as follows: 


% % 
5 Sept. 2, '91] 44 
54 Sept. 2,°91) 43 


% % 

8 Feb. 7, ’89] 2 | Vienna 

4 May 19, 91} 34 | Genoa 

4 May 19, 91} 34 |St. Petersburg 54 Dec.,’89] 4 

4 May 19, 91] 34 | Madrid ml 

Amsterdam ... 3 Feb. 11, '91} 2¢ Lisbon ... 6Jan. 15,’91] 6 to 64 
23 | Copenhagen... 4 May 19,’91] 4 


otations are :— 

Discounts. Overdraft. 

Bombay, Buk min. 2 

to 64 | Melbourne 
; Sydney & Adelaide 8 


At other centres the latest recorded qu 
New York (call money) 1 “to 2 


Ditto (endorsed bills) ..5 
Calcutta, Bank min. .. 


LONDON COURSE OF EXCHANGE. 








Price Negotiated on Change. 


a 




















TOPE OREO RHEE ESO HERERO REST EEE ETERS EEE SEY 


8 months | 25 474 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Dates. | Exchange. Usance. 
—_—_—_—_—_——— | 
25°324 |Cheques| Rio Janeiro... Sep.11 
Buenos Ayres Aug 6 
Do Pm.onGid Sept.9! 
Montevideo... Aug 6) 


20°33 Short. Sydney 


| Dates. Exchange. U 

















8 mos. | Calcutta ...... | ‘peleg: 
New York......\- 10 = TT LS 5-82 ) itelegrph 





The following are the standards f ld poi 
xnipleldahina-<, points of the 
ee a German. | Doltare, 
maa a 
20.88—5 p. mille agnat ur. | 
The latest exchanges are :— 


French “‘ cheque” exchange 25f 323¢,* or $4 for us. 
German short exchange.... 20m 32} pf, wt agst. us. 


$4.84}, or 4} agst. us. 
arges @ premium on gold, so that the 


York exchange 
* Cable ees 


* The Bank of France ch 
above is not the real exc 











THE STOCK MARKETS. 


Owing partly to the fact that the settlement commences 
on Monday, business on the Stock Exchange at the close is 
inactive. The tone during the week, however, has been 
cheerful, and in all departments the tendency of prices has 
been upwards. The North British dividend made a blot on 
the Home Rail department, and there have been adverse 
elements amongst Foreign stocks, but American Rails con- 
tinue in the ascendant, and the mining market has been 
active again. 

Home and Colonial Government Securities.—The Consols 
market has been fairly steady during the past week, but 
although Consols for money close unchanged, the quotation 
for the account is 4 lower. Other high-class securities, in- 
cluding India stock, have remained very steady, although the 
continued rise in silver during the week has improved 
Rupee Paper. Colonial Government loans were unfavourably 
affected to-day by the sudden announcement of the issue of 
a large loan by New South Wales. We deal with this matter 
in another column. 























































































































The following shows the course of the principal securities 


day by day, since last Friday, and the net change on the 
week :— 




















—————--__—— CLOBING Panlibncmagucheliiinis! 
Last | ) 
| Fri. | Sat. | Mon Tues. | Wed. |Thurs. To-day 
Cons. 23 % until 1903,| | | | 
then v4 %,red. 1923943 54x.947 5495 395 495 31943 ShOMZ Fax. ... 
Doacct., Oct.1.95 jxto 495$ 895h g 9h $195 494, Bixi— ¢ 
23%, red. 1905......../97 S¥ 97 8 (97 8\97 8/197 8\97 897 Sx... .. 
2 %" red. 1905......--. 44 x 04: 9044 9944 9104) 5 [944 5 04g Sxl 
Local Loans 3% Stk..101 4x 101 4101 4101 101 3/101} $101} Gxi+ 
Excheq. Bills, June ..| 7/ 12/p 7/12/p| 7/12/p, 7/12/p, 7/12/p) 7/ 12/p 7, 12/p) 
Bank stock ............ S09 42 B39 42 [339 42 \339 42 (339 42 [339 42 339 42 
India 34 % red., 1931, 16} 7x 1084 7 106) 7 |L06} 7 \1064 7 
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Do 8% red., 1948...|954 6x 954 6 954 6 955 6 Y5E 6 95h 6 95h Ox)... ... 
Do Rupee Enfaced 7+4 74 764 7476h 74.764 75764 75,77 $8 77 8 \+ 
SME ip cseknvedinn il 75k GETS GhTOh 64754 64754 63/738 7 76 7 [+ 
Met. Cons. 3} % ..... N10} ix Llog 3)1104 4110} #10} aj110 4110 a 

| i 





British Railways.—The feature of the week in this 
department has been the declaration of the North British 
dividend, which was about as low as the most unfavourable 
anticipations, and caused an immediate and considerable 
drop in the market quotation. In the early part of the 
week, before the announcement was made, fluctuations were 

very heavy, denoting the uncertainty which prevailed. The 
| heavy English lines have been pretty fairly sustained during 
the week, and at one time were quite active, but the most 
animated stocks have heen those of the Brighton Company, 
which close 4 higher than last Friday. An exceptional 
movement is the fall of 3! in Manchester, Sheffield, and Lin- 


colnshire in connection with the new issue of stock, of which 
particulars are given elsewhere. 














Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making. 
up prices at She last settlement are also given for reference. 
purposes :— 























































“ Making 
7Clo ing Prices —~ Rise up” - 
; Last Week. To-day. or Fall. Prices. 
NID sracitiininensyos+s+s5n one csederveneny 1143 15... 115g g + 3g . iis 
Great Eastern ......... 893 &... S0R & + § ww 
oo hoon Def. Te ee BE ae eee rere 
rn 151 . 161 oe vo» 165 
eae ee ssf ; “ ry * > Z . 35 
Lancashire and Yori -hire............ cc. 1104114 ... 109 10 — if .. lu 
London, Brighton, &c. ‘ A”....ccsseees 463 a 160g & ... + 4 w 1008 
Lendon, Chatham, and Dover............. SUES ‘acs SOE ee Polis» 
Ditto Arbitration Preference... ...... 107} 2... 1064 74 .. — i + 106} 
London and North-Western.............. 173$ #.. 1738 Bu + 4 + 1778 
London and South-Western ............ 156 LT as ane” oem ve 156 
Manchester, Sheffield and Lincolnshire 70 2 ... 66 9 .«. — 3h .. 69 
SE CIN salarraess .sntetiehsigesenns UR. Bsn MR Bigs Oke ink ne 
Metropolitan Consolidated................. a, OE _— £ » 
Metropolitan District .......... os bin + we 29 
Midland. 4% + ve 159 
° - 1 eee ut 
e -_ - ! 
Se 
+ lh ww 82h 











RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending September 6 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera~ 
tion as compared with the corresponding week in 1890. 



























September 12, 1891. ] 


Scotch railways are given separately, since their aggregate recei 
are calculated from the 1st tema instead of from tet Tuy, 
as = the case of ~—_ and Irish railways. 
_ The increase o ,177 for the week on the English and Irish 
lines is — to 1:87 per cent., the mileage nine 13,976 as com- 
_ — : oe in _ tig week of last year, while the 

‘ ,405 on the Sco ines i X 

& mileage of 2,226 against 2,209}. ee eee 
The aggregate totals show on the English and Irish lines an in- 
crease of £91,649, equal to 0-78 per cent., and on the Scotch lines a 


decrease of £23,685, equal to 2°72 per cent. : 
corresponding period of 1890. per cent., as compared with the 





: ; | Half-Year’s Aggre- 
Week's aS gate Receipts. Miles Open 








(Increase Increase 
Total. or Total. or { 
Decr’se Decrease. 1891. 1890. 























re —— 
ENGLIsH LinEs. £ £ £ £ a 
Great Eastern .........s00000, 84,627\— 480) 8888134 15.694) 1.188}, 1.18 
Great Northern “aoee aes 1s8.971) + 2,468 908,687\+ 618 "tat ae 
EEA 2.660 + § 250! 1,924,880,4+ 23, 
Lancashire and Yorkshire...) 93,752) + 5| 956.420 + 14'396 ‘ier | ene 


627 | 624 
London and Brighton..... ... 57,787; — 492) 576,134+ 7,134) ¢@ 
London, Chatham, & Dover 380314 1,505) 351,743 4+ 1,539 3 | 180 
London and North-Western) 246,077|+ 6,407, 2,449,915,- 20,323) 1,889), 1,875 
London and South-Western| 73,872|+ 4,723 "772769 + 24°13 ‘880'| ‘880 
Manchester, Sheff , & Lincin| 47,341|+ 554) 467,218 + 5691 2043/2044 
Metropo itan.............sse0| 12,883/+ 504) 133,032 + 5,658) Bo 
Metropolitan District | 6570\+ 431| 73,052 5,313) 18 18 
Midland ............ 192,071)+ 8,700, 1.835,061/+ 32,423) 
North-Eastern .... 148,101/— 4,709) 1,490,691 - 43,197} 1,578 | 1,578 








North Staffordshir 14,863\— 125} 149.6494 3623) 812; 812 
South-Eastern 54,056'— \ 175 1449) asa 
SE sovaon 2,351 611,175, 1,449) 4253) 4253 


Great Northern..................| 15,809/— 472) 144.352 1 soe 
Great Southern and Western| 18371 163/ 1756854 6'50s| 682 | 62 
Midland Great Western ......) 10,534/+ 42) 89,941 + 1,009} 441 432 


Total..........0000./1,894,382) + 25,17/18,800,117 + 91,649) 18,976 | 18,935} 























Caled a cH Links, ae aectemenrrs jeommnnineeoen to ee 

Jaledonian ............sss000-| 66732 + 129) 356470— 3,865) 794 04 

G w and South-Western) 25,504!+ 400! 139,889 — 2,334 ur sar 

North British............s000| 70,386|— 1,934) 352,195 — 17/486) 1,084 | 1,067 
quamnaenencee ' 

Total ......<se-0sere 162,622|— 1,405, 848,554 — 23,635) | 2,226, 2,209} 











Foreign Government Securities. —The Foreign market 
has been rather firm throughout the greater part of the 
week, although very few changes of any importance have 
occurred. Argentines have again received some support» 
but Uruguays are still lower. Determined opposition is still 
being shown by many of the bondholders to the new scheme. 
Chilians have improved two points since last Friday, and so 
has Guatemalan stock. Amongst European Government 
securities Greek stock has been firm, and Spanish and 
Portuguese, although at one time flat, show a slight advance 
on the week. The new German loan and Prussian 
Consols have fluctuated a good deal, there being reports as 
to a new loan froin this direction. The new issue, however, 
which most engages the attention of this department is that 
which is expected to be made shortly by Russia. 


The following ure the latest closing prices, &c., of some of 
the leading stocks :— 


Closing Prices. —, Rise up” 






Last Week, To-day. or Fall. _—— Prices. 
Argentine National Cedulas B........... 20 1 .. 21¢ 2h... + Ib ww 19 
Brazilian 4 % 1889....... Dlsdncedsbbedensence se © TUR BE ws TER Be cco see cee ce OE 
Chilian 44 % Gold Loan ........ 0. ss. 87 89 « BIOL .. + 2 79 
ptian 4% Unified Debt... ce cee a” Bice, MET ee oi 8: oe 
tto 34 % Converted — ..rcee seserseee » DI §. Og 2 + § ow 
Ditto 6 % State Domain ....06 ..ccceoee LOZ Bg ... 1025 34 coe cee coe 108 
French 44 %, 1883 .........00+ 104 5. WA 5 id Shas, A aeot 
Greek 5 %, 1881-4... « SOb 1b ... 82 B uve 1g we Sl 
DE, sscsnesscabores . 41 48 42 4 om ae 
Hungarian 4 % Goid Renies . 838 %.. 88% vee oi OS 
Ttalian 5 %, 1061 .0....00 seveeee — fe Feo 
Peruvian Corporation 6% Debentures 79 81 .. 79 BL we nee see ove 75 
Portuguese 3% c.cscoseecseseeee Liviaisadeua ee eee Se ee 
Russian New 4 XZ ...secereeseeeee ceecowsageen OF ‘ oo. 88 { a oe 
Spanigh New 4% ...ccccecersececeeseeerers oe. 100 re o + { we 200 
Turkish, “Tribute Loan” 44 %, 1871... 904 ce ee a 
Ditto New 4 X.cccceccessseoeses ela oot OR Ry a! BEG DG oe! SL tae ae 
Ditto Group AL. 2.1... csscscesscereceeseee = 8G h vee f co — tHe we 
Ditto Group LV. .......cccccroseee corervee 189 ove 188 a Ty OPS 
Uruguay 6 Z Unified .........cccccsssoeress 309 40... SBD . — 1h oe 387 
Do 6 Lam wescoccsoessee seveerere auvavones 6 we GB @) 25 we ee 


American Railroad Securities—The very temporary 
suczess of the efforts which have been made by strong 
operators in this department during the week to bring about 
a reaction tothe advance, has served to show that at present 
the upward movement is a strong one. It was continued here 
at the opening of the market on Monday, in spite of the fact 
that the New York market was closed, and it has gone on 
since. The only exception to the advance, which, although 
not very great, has been general, is in the case of Denver and 


Rio Grande. 
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The following are the latest closing prices, &c., of the more 
prominent issues :— 


oe 
088. ——, up” 
Last Week. . OrFall. Prices 
Contral Pacific Shares... 3228 «. 332 Rae + a 
Chicago Mil. & St Paul,Com. Stock .. 723 8 ... 73 . + oon: 
Denver and Rio Grande, Ord. Shares... 18} §... 17 ae a ae 
nite Preferred Shared .....cccceseeee 484 9. 479 8). — da 
a inois Central Shares ........ nidianmed + 1023 35 108 6 . + 2 » 100 
wake Shore andMichigan Sothrn..Sbre, 119 - 120021) . + 1 + 1135 
Louisville and Nashville, Com. Stock.. 805 4. Siz oa a, egg 
New York Central Shaies..............-.. ~ 6 . Oe aw eS oe 
ew York, L. E.,& Western, Ord. Shre. 263 - 209808... + 3h .. Bz 
Ditto 6 %, Second Consol. Mert. ...... 10%} 106h 7h. + 1h ws. 104 
N.Y., Ontario, & Western, Reg. Shares 19 nie eM spss 
N.Y. Pennsylvania, & Ohio,7 %1st Mrt. 85 4 +» SU. + RW & 
Norfolk & Western, Preferred .......... 554 4. 8656 a > «. 584 
Northern Pacific, Preferred .............+ 7129 &.. RG. + BM w 7 
Ohie & Mississippi, Ordinary Shares ... 2243 .. 24 oe et es BS 
Pennsylvania R. R., $50 Shares ...... ave : » 65364... + | oo 64 
Phi elphia & Reading $50 Shares ... 17 wewW. + 1 . 1 
Union Pacific, Shares ...........c.cssces0e . 4 oe COR Bice Oe 1S ee 
Wabash, St Louis, &c., Preferred Shrs.., 28)$9 .. 203 @.. t+ 1 « 2% 
Ditto 6 %, General Mortgage,Certs... 47 § .. 4839 « + lbh w 46 


Foreign and Colonial Railways.—This department has 
shown a good deal of strength since last Friday. Amongst 
Canadians, Grand Trunk $Preference stocks especially have 
been in fair demand. Argentine issues, on the whole, have 
been firm, the improved tone being continued. 


The following shows the net movement on the week in 
some of the principai issues :— 












“ Making 
7-~Closing Prices—~. Rise up” 
Last Week, To-day. or Fall. Prices. 
Uanadian Pacific, Shares ........... i «6S o Ci ku + Bee ee 
Grand Trunk of Canada, Ordinary 1 10g li. + ‘ we 8 
Ditto, 4 %, Guaranteed .......... 7h § Ls Siw + nasa 
Ditto, First Preference ..... 6 ; 4 703 8 w + WE. Cy 
Ditto, Second Preference .. 45g ¢ 508 B... + 12 45 
Ditto, Third Preference ....... ee ee aot Tee eed o 34 
Mexican Railway, Ordinary ......... im, ethan Dt. 4 oe ee 
Ditto, First Preference  ..........cecc0008 1LOOJZLOS ... LULGIZAE ... + 2 yy 
Ditto, Second Preference .............. Beh. Gi. + hu 
South Austrian Railway, Shares ....... . «(Oe ee OR. OH OMe lw 


Mining and Miscellaneous Shares. —The activity in the 
mining market has been fairly well maintained. The gold 
crushings at Witwatersrandt in August were very favourable, 
amounting to 59,070 ozs. In the miscellaneous department 
there has not heen much doing, but the tone generally has 
been good. Australian Bank shares are weak. Nitrates 
continue to improve. 


The following are the latest closing prices, &c., of the more 


i ant miscellaneous issues :— 
important “tne 
losing Prices.—~, Rise up” 

Last Week. To-day. or Fall. Prices. 


Anglo-Amerwan Telegraph, Ordinary.. 47 8 . 48 9 w + , wee 
Alleopp Ordinary ......ecescccsecceerceeeee 238 6 « Wh 6 ae + { 25 
Bell's AGDOGtOD ici sccscaccsceesccorcessecicrsse =D 4 ie ime. v4 
ar NMNR 5.5 cvs cbdipass vocgandbmpetenstversceel Oe we AN gaa Ft Ean 
So seewsenesateesboeareseon RS si 1st ae vas *. os 
Hudson's Bay, Shares ...........0cccceecreeee 5 me oo ° 
Imperial Ottoman Bank ........00++++ vevcee 12$ 3. 12512». + & . 1 
London General Omnibus .....,......... ee i eee ee | eee ee 
CAR RONDO coiicstetccmcinn: GE En See < te eee 
Mysore Gold .......0:seseeeceesnssen sas seseneees af 25s 7e én, ame «a 8% 
Nitrate Railways .......--cscosccese coe voces LOGIT oe WT 6 ee + A 12 
Priaitiva Nitrate ...... Seanad ppasepnesaesad if ae tf 35 ee 2 yee le 
10 TiDtO SNATED ....se.ccseeeeees sesecineeden” Sm coe ae iw + we ow BB 
MEETINGS. 


The following meetings are to be held during the ensuing week :-— 
Company. Class. Date. 


ree} - 
Birmingham & MidiandTrams General .. 
Chicago Packing .......... ... |General joo 
Canterbury and Paragon... . General 
Glasgow and 8.-Western Rly./General 
German Linoleum Manufact’.|General . 
Horncastle Railway .............General . 
Mexico City Property . 
North Cornwall Railwa i snbeneen 
Norwich Union Life ........... iGeneral ....c0++. 

Sheffield United Gas............ |General .....+000. 














18/Winchester siouse, at 8 

14 Westminster Br.-road, at 2 
15/Glasgow, at 12 

15 144 Queen Victoria st., at 1 
17| Horncastle, at 12 

17 Winchester House, at 12 
16 Wadebridge, at 124 

16 Norwich, at 1 

15|\sheffield, at 1 









STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed special settling 


days as under :— 
" Tvrspay, September 15. 


CHELTENHAM CORP.—Scrip and Stk. of £375,000 3%, Red. 
KIMBERLEY WATERWES.— £60,400 6%, Debs. 

LONDON AND BRAZILIAN BANK.—12,500 New, 62,501 to 75,000. 
VOIGT BREWERY.—Vend., Ord., 3,701 to 5,500; Pref., 3,701 to 


5,500. 
Wepnespay, September 16. 

ST PAUL, .MINN., AND MANI, RLY.—Scp. of £1,000,000 4% 50 yr. 
Mtg. Bds. 

The above are also ordered to be quoted except the— 

LONDON AND BRAZILIAN BANK, and the 

VOIGT BREWERY CO. F i 

The Commitee have ordered the undermentioned securities to be 
quoted in the Official List; “a 


fn 


1 nen 


Sa i pis 


LSTA ese AM ik BOGE LEST Lan 


SANA im, (GC AR na 


SL SNE TA RN EOE LIRA TMA EN A AE! Li RO ON REE A NE TR RBM oD eS 
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BRISTOL BREW., GEORGES AND CO.—Pref. 24,863 to 28,000 ; Ord. WREXHAM, MOLD, AND CONNAH'S QUAY.—For the half-year to June 
28,456 to 32,000. 


80th last the traffic receipts amounted to £25,761 against £25,425 in 
BRIT. AND FGN. MARINE INSUR.—New 50,001 to 67,000. the corresponding half-year, and the working expenses to £13,645, 
B. A. AND ROSARIO RLY.—Bal. of 3,108 Sunchales Shares, 1894, | against £13,156. The slight increase in receipts was thus absorbed 
496,893 to 500,000. by the augmentation in expenses, this being attributed to the con- 
KENT WATERWKS.—£150,030 New in lieu of shares. tinued high price of coals and materials and higher rates of wages. 
LEHIGH VALLEY RLY.—$3,200,000 Addl. 1st Mtg. 44 % Gold Bds.,! A dividend on the preference stock at the rate of 2 per cent. per 
6,301 to 9,500. annum is recommended. The directors were successful in their 
LONDON ROAD-CAR—Add. 38,501 to 50,000. ; opposition to the clauses in the London and North-Western Railway 
LOUISVILLE AND NASH. RLED.—$4,750,000 Uni. 54 yr. 4 % Gold| Bill, by which that company sought to obtain running powers over 
Coupon Bads., 1 to 4,750. the company’s railways, and the clauses were struck out in com- 
WORWICH UNION FIRE INSUR.—1 to 11,000 inclu. mittee of the House of Commons. The Various Powers Act of the 
Manchester, Sheffield and Lincolnshire Railway Company, which 
has now received the Royal assent, includes clauses giving the 
Sheffield company power to subscribe, if they think fit, to this com- 
pany’s undertaking to the extent of £100,000. 


BANKING COMPANIES. 


AUSTRALIAN JOINT-STOCK.—The net profits for the half-year to 
June 30 last are shown in the report to have amounted to £61,113, 
and besides this £15,306 was brought forward. Tothe reserve fund 
£8,081 has been carried, raising it to £460,000, and a dividend has 
been declared at the rate of 15 per cent. per annum, leaving £16,201 
to be carried forward. The paid-up capital is stated in the balance- 
sheet at £695,151, the note circulation, £467,229 ; bills in circulation 
and other liabilities, £672,689; and deposits, £10,204,360. Coin and 
bullion is given at £1,130,341; cash with agents, remittances in 
transfer, &c., £569,487 ; investments, £451,000; premises, £405,951 ; 
and bills discounted, and other debts to bank, £10,037,891. 

BANK OF AFRICA.—The report for the half-year ended June 30th 
last shows that, after providing for bad and doubtful debts, the net 
profits amount to £15,746. The directors recommend a dividend of 
5s per share (being at the rate of 8 per cent. per annum) free of 
income-tax, a bonus of ls 3d per share (being 1 per cent. for the 
half-year) free of income-tax, and to carry a balance to next account 






















































Llotices and Reports. 


GOVERNMENT STOCKS, ETC. 

ARGENTINE CEDULAS.—The Cedula Bondholders’ Committee 
announce that they have succeeded in establishing harmonious 
relationship with the Antwerp Committee of Argentine bondholders, 
also with the Cedula Committee in Buenos Ayres. The three com- 
mittees will, it is stated, act in concert in the interests of holders of 
Cedulas. 

URUGUAYAN DEBT.—At the meeting in Antwerp of Uruguayan 
Bondholders, held during the week, the following resolutions were 
unanimously adopted:—* First, the arrangement proposed by 
Council of Foreign Bondholders is unacceptable. Secondly, the 
creditors of Uruguay shall consent temporarily to any such reduction 
of interest as shall be deemed necessary after a careful examination 


of the situation. Thirdly, the actual bonds must in any case 
continue to exist.” 





RAILWAY COMPANIES. 

CENTRAL URUGUAY.—The gross receipts for the year ended 
June 30 were, according to the report, £301,909, and the working | of £7,345. 
expenses £159,806. The decrease in the gross receipts of the line BANK OF AUSTRALASIA.—The profit shown in the accounts for the 
for the year is £87,863, or 22:54 per cent. ; and in the net profit | half-year to April 13th, including £15,097 brought forward, enables 
£53,875, or 27°49 per cent. The working expenses amounted to| the Tebetors to announce a dividend at 124 per cent. per annum 
52°93 per cent., as compared with 49°72 in 1889-90. The board pro- | and a bonus of 6s per share, together £2 16s per share, equal to 14 
pose to pay a dividend of 24 per cent., making, with the interim per cent. per annum on the capital of £1,600,000, £14,500 being 
dividend paid in April last, 5 per cent. for the whole year, free of | carried forward. The dividend and bonus will be payable, tax free, 
income-tax, upon the ordinary stock, carrying forward a balance of | on October 2nd. 
£3,020. LONDON JOINT STOCK.—The directors will open a branch at 55 

GLASGOW AND SOUTH-WESTERN.—The half-yearly report states] Church street, Camberwell, as soon as the necessary alterations are 
that up to the present time the capital expended amounts to completed. 
£13,645,189, and that the estimated expenditure for the current 
half-year is £139,784. The traffic receipts for the half-year ending 
July 31 amounted to £587,089, to which had to be added £15,885 of 
miscellaneous receipts, making the total receipts £602,974, as com- 
pared with £606,042 for the corresponding period last year. During 
the half-year there has been an increase of £2,950 in the coaching 
department and £387 in the live stock traffic, and a decrease of 
£556 in the goods and £5,501 in the mineral traffic, showing an 
aggregate decrease on the half-year, as compared with the previous 
year, of £2,720. The total expenses were £324,905, or £23 less than 
in the corresponding period last year. Including a balance of 
£5,307 from the previous half-year, the amount available for divi- 
dend was £191,537,as compared with £196,584 at the corresponding 
period last year. The dividend on preference stocks absorbs 
£93,371, and the directors recommended a dividend at the rate of 


83 per cent. per annum on the ordinary stock, carrying forward 
£5,768 to next half-year. ; r 






ASSURANCE COMPANIES. 


ATLAS.—The directors have resolved to pay on the 25th inst. an 
interim dividend of 5s per share, being 5 } ew cent. on the original 
paid-up capital, on account of the dividend for the year 1891. 


MISCELLANEOUS COMPANIES. 


BORAX.—The directors have declared an interim dividend on the 
ordinary shares for the half-year ended June 30th at the rate of 6 
per cent. per annum, tax free, payable September 15th. 

BRIGHTON AND HOVE CO-OPERATIVE SUPPLY.—The directors recom- 
mend a dividend of 5 per cent., with a bonus of 24 per cent. 

BRITISH GAS LIGHT.—The directors recommend a dividend at 
the rate of 10 per cent. per annum, with a bonus of 2s 6d per 
share. 

BRISTOL WATERWORKS.—Intermediate dividends for the half-year 
to June 30 at the rate of £7 10s per cent. perannum on the ordinary 
shares and £5 5s per cent. per annum on the 7 per cent. maximum 
ordinary stock have been declared, and is payable on October 15. 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The directors 
— oe issue gs rec new four per cent. preference 
8 , part of £2,300,000. e stock is to be allotted at par to th : 
holders of the three classes of ordinary stock, and will ie pepeite i CANTERBURY AND PARAGON.—The profits for the year ending 31st 
equal instalments on September 22, 1891, January 1, 1892, July 1, | JWY, 1891, amount to £6,700, which, with the £1,435 brought for- 
1892, January 2, 1893, and July 1, 1893. The company and tho | Weed, leaves a sum of £6,196 Gvailable for dividend. In February 
holders of the new stock are to have the option to convert into | !#S* the directors declared an interim dividend at the rate of 24 per 
ordinary stock whenever the existing ordinary stock shall have paid = for vm rae — ee ae ne — -, re 
a dividend of 44 per cent. for the whole y j atthe rate o per cent., making 7 per cent. for the year, 
years. aI whole: your foe-twe:euccessive leaving £3,039 to be carried forward to the credit of the current 

E ts. 

NORTH BRITISH.—It has been resolved to declare no dividend | 7°" § 8°°OUP : 
for the last half-year on the ordinary stock of the company and CAVENDISH INVESTMENT SOCIETY.—A bonus of £1 per cent., whicb, 
1 per cent. on the preferred ordinary stock, carrying forward with the interim dividends paid, makes 6 per cent. for the year, has 
£5,000. For the corresponding half of last year the dividends were | b°¢2 declared. The reserve fund has been increased to £8,000, and 
on the ordinary stock 1} per cent., and on the ordinary preferred 3 41,894 has been carried forward. 


per cent. EAST LONDON WATERWORKS.—The directors recommend the pay- 
ment of a dividend at the same rate as before, namely, 8 per cent. 
per annum, less income-tax, carrying forward £9,371. 


JUNIOR ARMY AND NAVY STORES.—An interim dividend at the 


SOUTH-EASTERN.—The following is the statement of revenue 
po and expenditure from July 1 to August 22, 1891, 7 weeks 
aD ys:— 








7 Weeks and | rate of 5 per cent. per annum for the six months ending June 30th 
4 oe ending 4 Days ending | has been declared payable October Ist. 

gi ie ugust 22, August 22.| MILWAUKEE AND CHICAGO BREWERIES.—The dividend at the rate 

gee mene oe ae £ £ of 8 per cent. per annum on the amounts paid up on the prefer- 

Ps a GOOdS, BO... .eecssee - 209,557 ..... caee one ence shares will be payable on October 1 to those registered on the 
- - pone i a TARTAR coeds 3 books on September 24. 

arbours, &c. ......... wdeese esensesanenees B91 sssessens * me arent rei interim dividend on the = 

nary shares a rate of 10 per cent. per annum for the six mon 
Rents and sundries .. ............6 nepsene aT a08. crwnesee yrs on je rainbiicscinmatcayuemmmen anne 








Total receipts ............+0 advatliag . 227 . 
Expenditure -—Incloding rates, taxes, OR. tae 11 MOOI 
vernment duty, and expenses of 
steam packet service .........0 toersssene 99,945 


NEW YORK BELTING AND PACKING.—The directors have declared 
an interim dividend, payable on October 1 prox., at the rate of 8 per 
cent. per annum. 

STEEL OF SCOTLAND.—The report for the past year states that 
the working has resulted in serious loss to the company. The 
causes assigned are disputes with the workmen, the blast furt 
men’s and railway strikes, and a series of breakages of machinery 


Pee eeeeee 186,745 


-_— 


Mebsscses. iccrcsrcceevescovcnassoecece > SST MRD gd cote 219,665 
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MONTHLY BANK STATEMENTS. 
The following shows the position at the end of August of banks which issue monthly statements of accounts :— 


























Liabili-| Deposit | Miscel-| Total Hand | Cash at} Invest- Dis- 

Name of Bank. ties to | and Cur- and at |Call and otel. 
Share- | rent Ac- | laneous.|Liabilities.|/Bank of} Short | ments. | counts. 
holders. jcounts, &c. England| Notice. 

7 £ £ £ _£ £ £ £ £ £ £ 
Alliance ............. 8 el '1,080, 4,652,821| 778,644| 6,511,465|| 606,676 4602741t| 431,560| + + 870,488) 6,511,465 
Capital and Counties ...... 1,586,573} 11,042,137} 198,381} 12,827,092)'1,262,217 2,124,088|3,059,207| 6,132,346, * 249,234/12,827,092 
Central of London ......... 300, 1,562,566 227} 1,863,043)| 264,288 230,000) 449,513} 413,109 451,907) 54,226) 1,863,043 
City... pcubhnihicowendesevausaiee '1,500, 6,507,426/2,744,428) 10,751,854/| 773,052) 650,000) 829,996 5,630,342 * 2,868,464) 10,751,854 
Consolidated Kobesssesuenaceaal \1,050,000 79,1 78,516, 4,407,636|| 457,636) 482,800) 305,969/*3,161,231 ¢ ne’ | 4,407,696 
ii on | 875,000) 35,774,499) 652,231) 5,104,7 480,788} 750,000) 285,600) 748,112) 2,129,861! 710,368: 5,104,729 
TAO 9ES ooccccccctss doechecthel (2,282,000) 20,604,809}, 405,141) 23,291,950)'2,668,624|2, 200,656 4,237,382] 3,010,234) 10,313,895) 861,159|23,291,950 
London & South-Western’ 733,344] 5,190,822) 67,414 5,991,580 761,148) 349,750)1,514,948 *3,363,484 - 2,250) 5,991,580 
London and Westminster 4,455,6 25,872,147/1,198,795) 31,526,562)/4,547,114'4,184,288'4, 205.000 bd *15,700,581 2,889,579)31,526,562 


London Joint-Stock......... 2,963,215) 12,086,175|1,687,757 
Prescott Dimsdale ......... | 610,004] 3,888,689} 205,123 
Union of London.............2,555 13,928,120)2,472,280 
Williams, Deacon, 
Manchester and Salford 1,360, 9,593,489! 764,1 


4,698,81 
18,955,4 


11,717,647 






16,687, 147| 1,746,767 t 


Cash o 








,171,283)8,901,406¢, + 
375,829) 845,900) 958,091] 864,959 1,481.489 172,548) 4,698,816 
ee *8,209,375,  * — |2,666,864/18,955,399 


922,606! 928,461'1,772.259| 2.295,767' 4,794,813'1,008.741/11,717,647 


1,867,681) 16,687,147 





* Discounts and loans classed together. 
t Discounts, loans, and money at call all classed together. 








, at Blochairn works. In so far as actual manufacturing loss is con- 
cerned, it is pointed out that the selling price of steel, particularly 


of unwarranted plates, was run down to such a low point as was 


altogether unwarranted in view of the cost of manufacture, wages, 


coal, pig-iron, and all raw materials. Although the discrepancy 


_ between the cost and selling price has been to some extent modified, 
' yet the reduction in the items named has not been commensurate 
| with the fall in the price of the finished products. The loss on the 
year’s operatiens amounts to £30,917, from which has to be 
. deducted the balance from last year, £1,396. To further reduce the 
balance at the debit of 


rofit and loss account, the directors have 
carried to the credit of this account the amount of the reserve fund, 
£20,439, leaving a debit balance of £9,081 to be carried forward 
against next year. 

STAVELEY IRON AND COAL.—The annual report shows that the 
net profits of the year from various businesses and investments of 
the company amount to £149,773, which added to the balance from 
last year makes a total available for distribution of £163,714. An 
interim dividend of £4 per share on the A and C shares, and 13s 4d 
per share on the Band D shares was paid on January 10, and a second 
interim dividend of £3 per share on the A and C shares, and 10s per 
share on the B and D shares on May 14. The directors recommend 
a final dividend of £4 on the A and C shares, and 13s 4d on the B 
and D shares, carrying forward £20,347. 


MINING COMPANIES, 
ALAMILLOS.— The company announces a dividend of 1s 8d. 
ELKHORN.—The directors have declared a sixth interim divi- 
dend of 2s per share for the quarter ending August 31, being at 
the rate of 40 per cent. per annum, payable on the 22nd inst. A 
‘balance of about £8,400 is carried forward. During the past 
‘quarter the municipal authorities of Jefferson County, Montana, 
_U.S.A., where the mines are situated, have, it is stated, revived a 
hitherto disused statute providing for a tax upon the net earnings of 
all mines in the country, and the company has been assessed upon 
all profits earned during the year 1890. is charge, amounting to 
£1,229, is not payable until December next, and is chargeable against 
the balance of revenue carried forward, as above stated. 
FORTUNA.—The company announces a dividend of 2s. 
JOHANNESBURG PIONEER GOLD.—<A telegram states that the com- 
any has declared an interim dividend of 10 per cent., payable 
ctober 15th, to shareholders registered on October 10th. 
ee LEAD.—The company announces a dividend of 8s per 
share. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 

The all-important feature of the week has been the fine summer- 
like weather, and harvesting, which was pushed forward in th, 
previous week wherever practicable, has made much more rapid 
progress during that now closing. Over a large breadth of 
land the grain crops have been cut, and a portion, by no means 
small, is nowin stack. But there yet remains a good deal to be done 
to complete the ingathering, and a further continuance of fine 
dry weather will be of inestimable value. Of the results so far the 
reports from different districts vary so much that it would be hardly 

ssible to form any reliable opinion as to what the outturn may 
% One authority on the matter of estimates has named eight 
million quarters as the probable crop of wheat available for con. 
sumption, but others consider that it promises a better result 
if the fine weather should be prolonged to the finish. The urgency of 


getting in the crops has so engrossed attention that the marketi 
of the new wheats has not been apparently in any way hurried, oak 


it impracticable to do so, except with disadvantage. As it is, the 
quality and condition of the small quantities that have been shown 
on the principal exchanges have varied very much, and, although 
really good samples have not been entirely wanting, the 
greater portion has been poor. The trade, meantime, has to a 
great extent remained in abeyance, millers for the most part 
waiting the arrivals of the new wheats in quantity. The highest 
prices reported for white has been 43s and red 42s, but these were 
que exceptional. At Mark Lane on Monday new English wheat 
id not exceed 40s, and even sold under. At Wakefield, to-day, 36s 
is the top price. At Lincoln great improvement on the samples 
shown, and foreign ranged up to 37s, which was considered 
as marking a decline of 3s from the rates obtained on 
this day week. Foreign wheats, meantime, have been very 
unsaleable, and sales on the spot too inconsiderable to make 
reliable quotations. Both wiueat and flour are, however, called 1s 
lower nominally. New York quotations have meantime gone down 
fully 5 cents on red winter wheat. Berlin has declined 4 marks, 
Buda-Pesth 30 kr, and Paris 1 franc. The present depression is, 
however, mainly due to the reaction from that part of the recent 
advance which was brought about by speculative operation in a 
eriod of excitement; but at the back of all there is a substantial 
asis for much of the advance, and further enhancement later 
on. The cargo trade during the week has been stagnant, The 
widest change in prices is noticeable in Indian wheats. From 40s 
paid last week for No. 2 Calcutta Club some business has been done 
at 2s to 3s less, but there were buyers at the reduction to-day, 
and a partial recovery. Californian wheats have not given wa 
much. The business reported includes coast cargoes at 45s, whic 
is 6d to 94 under the sales enumerated last week. Australian off 
coast has been sold at 42s: No. 1 Chilian, August shipment, at 
41s 6d. The movement of supplies in America has been large, and 
shipments have further increased. To United Kingdom the 
have been given out as 191,000 qrs from Atlantic ports, an 
34,000 qrs from the Pacific, and to the Continent 514,000 qrs from 
Atlantic and 21,000 qrs from Pacific ports. Of flour, 121,000 barrels 
were shipped for the United Kingdom, and 17,000 barrels for the 
‘Continent. Arrivals in the United Kingdom last week were good, 
and, with farmers’ deliveries, brought the fresh available supplies 
somewhat above average requirements. The quantity of wheat and 
flour afloat for the United Kingdom has decreased 69,000 qrs, and 
now amounts to 1,878,000 qrs, against 2,477,000 qrs at same date 
last year. All kinds of spring corn, both on the spot and for arrival, 
have been neglected, and rates are nominal, but the tendency is 
downward. 
The following table estimates the home consumption of wheat 
during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 


ndeed, the condition of the wheats that were cut early has rendered 


























1891-92. | 1890-91. | 1889-90, | 1888-9, 
. cwta, 2 owts owta, owta. 
Importe—Wheat (1 week to Aug. 29)...) 1,165, 1,486,116 1,723,600; 1,128,350 
Flour * * 302,07 263,100 865,000) 839,600 
Add week ending Sept. 5—Wheat ...... 1,467,515, 1,749,216} 2,068,500; 1,467,950 
FOUR pocccccsvesccccvccccs rosenene sessesseeess| 1,657,608) 1,482,363) 1,434,600, 1,521,280 
a 282,308; 870,200 + 450,680 
Total imports, 2 weeks sams Seinen on 3,439,910 
Less exporte— steeneeseeeerecesenerees ) ase 
TRCBB ccnp cccceccovcccceccccengeceecegnsoosooss 1,000 16,000! 
N POPES. ..-rererseecersenessees “ 
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“ Visible supply” in U.S. centres......... 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 

Average Price of British Corn (Imperial Measure), in the six weeks 

ended Sept. 5th, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 


QUANTITIES SOLD. AVERAGE PrRicas. 

















Wheat. Barley. Oats. 

1291. qre beh} qre beb ed ed es 4 
Sept. 5..| 29,213 4 4; 41 8 2 3 21 8 
Aug. 29... 2 1) «1 27 7 21 9 
22...) 41,187 2 5 40 3 2% 3 21-3 

16... ; 5 6 86 6 25 4 20 3 

8...| 27,3899 0 2; 39 4 26 4 21 2 

1...} 24,114 8 6; 38 9 26 6 2. 6 
1890.........| 61,319 2 5 34 6 $0 11 19 1 
} 1880.0...) 88772 7 4; 0] 99] 19 2 
1888... 14,547 7 0 37 9 24 2 is 10 
a 72461 7 6 29 1 26 10 14 10 





—_— 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended Sept. 5th, 1891, pry with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 

















7———Quantities.—_~ 
1891, 1890. 
Animals living—Oxen, bulls, cows, and calves......... number 12,218 17,990 
IE III ccoovsyncasmvprserevvemednesseenisenslio’ » 12,782 12,353 
SUNN: bitch ehasmatancinsOnciiisiehe ai nenthinnbneestnibaapinconacs o 82 34 
eT IEEININIID , .vsisnessasvecavensounnsscnvuscchusenasouad cuts 57,563 . 78,421 
is CIID UBUD cacsvevenescenstesenecsyne: esvseiene oo 807 50,912 
SD badseicixinmsristinassbbdans bec ehseubaendmsaereeteusrescoune = 17,854 24,890 
Meat unenumerated, salted and fresh 1,011 1,608 
i. * preserved ........ 12,196 20,998 
I eee 21,238 25,738 
| Pork, salted (not hams) and fresh . 6,582 2.511 
POUEY BE GRIME 00..0000:000rcrrasvesescrvenscysenczeces eooevessereseesee 1,652 1,640 
I iin oin'san didtubdunesininobeetvasmaahdian sokonen take ierwapubeibe 1,741 . 4,330 
SEINE su:vatis, nc sutinndtesicspinansnaimibipasonpeplaiiebseentiaiiewnielt e 42,061 . 41,718 
Margarine sesseirabensbeGdanibaubbinecnmibddimeians sin 26,768 ... 23,789 
Oheese ........ ORE: Bic ate Sa Ae 66,653 ... 79,735 
TE cccanevoot .. great hundred 203,570 ... 232,675 
I heddislsissulni tiisnl an Saphisiben dauhse SénipesSiltewtuiulbnsth view nceebolsdal cwts 10,814 ... 19, 
Vegetables—Onions ra yank pepsneeerevenccsescnap eens EME 1 Sas ee 
SININIIS” 5-535 in, alee a pushee seaiioniaalnonauk uaipiieds ab pre basa 7,942 ... 11,487 
RPI 55. stisivnvniiss “au snsiysporens chvapniecst incessant 21,633 
Corn, grain, meal, and flour—Wheat§...... .................@Wtsl,687,608 1,482,363 
Barley » 333,598 232,201 
Oats »» 884,910 ... 277,401 
Peas 20,595 34,307 
Beans oo samt 27,884 
DD scr ccvcksichdensionsesey »» 374,606 793,758 
Wheatmeal and flour »» 183,326 9303 
THE IRON AND COAL TRADES. 





The pig-iron trade in the North of England has rather improved, 
and prices seem to be moving upwards. 
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‘Hungarian ian or Belgian iron market since our last week’s rt. In 
France, the improvement recently manifested is still maintained. 
French firms manufacturing war material have lately been 
particularly fortunate is securing foreign government contracts, and 
two large orders are, it is said, on the point of being received from 
the Servian and Turkish Governments. In Germany, there is no 
indication of.an amelioration in the position of pig-iron either in 
‘Rhenish-Westphalia or Upper Silesia; but finished iron moves 
fairly well. In Spain, there is very little doing in the Bilbao iron 
ore trade; but quotations are preserved with a show of firmness. 
The mineral and metal foreign trade of Spain during the first seven. 
months of the year points to an increase in the imports of 112,731 
tons, and a decrease in the exports of 932,967 tons, compared with 
the corresponding period of 1890. The continental coal market 
is generally in a prosperous condition, France showing the least 
activity in this department.” 








THE COTTON TRADE. 


LIVERPOOL, September 10. 

Cotton continues in good request, and a considerable business has 
been done. The quotations generally show an advance of ;,d to 
td per lb. Sea Island continues neglected. In American a good 

usiness has been done at hardening rates, and quotations show an 
advance of gd per lb. In Brazilian alarge business has again been 
done, and quotations are partially advanced y.d per lb. Egyptian 
has been in fair demand, and the current qualities of brown are 
advanced gd per lb. Rough sorts of Peruvian remain in moderate 
request at previous rates, but in smooth staples a good business has 
been done at yd per lb advance in the lower grades. In African 
there isno change. East Indian has been in good demand, and 
quotations are advanced yd to ad per lb. 

‘“‘Futures.’”-—The market has been irregular throughout the week, 
and, after various fluctuations, the closing values show an advance 
of 1-64d to 3-64d per lb on last week’s Circular rates. The closing 
values are—Delivery: American, any port, l.m.c., Sept., 4 50-64d 
to 4 51-64d; Sept.-Oct., 4 50-64d to 4 51 64d; Oct., 4 53-64d to 
4 54-644; Oct.-Nov., 4 53-64d to 4 54-64d; Nov.-Dec., 4 58-64d ; 
Dec.-Jan., 4 60-64d; Jan.-Feb., 4 63-644; Feb.-March, 5 1-64d to 
5 2-64d; March-April, 5 4-64d; April-May, 5 6-64d to 5 7-64d; May- 
June, 5 9-64d perlb. The following transactions have taken place 
in Egyptian and East Indian—Delivery: Egyptian, f.g.f. (New 
Standard), Nov., 5 31-32dper lb. Shipment: Kast Indian, Tinne- 
velly, f.g.f., Oct.-Nov., c.i.f., 4gd per lb. 

The amount of cotton forwarded this week is 67,877 bales, and 
actually exported 2,197 bales. The decrease of stock this week is 
53,660 bales. The sales amount to 79,130 bales, of which 8,880 
are on speculation and 2,890 declared for export. 


PRICES CURRENT 






































| § || Same Period | Same Period 
= z£ | 1890. | _ 1880. 
Our Middlesbro’ correspondent writes:—There has been a little Suey. g 3 2 3 ¢ £0 3 Sy é | 3 3 $ 
more life in our pig-iron market this week. Consumers have been | a a 2 \ | 3 EY =| 3 33 ~ 
covering some shorts at the low prices for No. 4 forge and foundry, American |a@) @\asa,ala (a, da, a aja om 
but the chief buying was from Glasgow. It is said that the Glasgow Florida ditto... : | - | | y | - = | 4 ih 133 8 i 
ring, tired of idleness and sulking, wishes to help the London Syndi- 4 rs. “< aoe G.M |M.F.)|G.0 |L.M G.¥s yf rk | 
cate (which perhaps is equally tired of holding) to unload the warrants ae oe “Mid ML re lo‘. on Fne. Mt fe o 7 Fr. | Gd. 
on the public in order to infuse new life into the trade. No. 3 rose Pammaavaet Sp... vo | “ Ba | 5 | ses | oo |] 6 | Coy! 6% ee si we 
about 1s per ton, 40s 6d for prompt, and 39s 6d forward. Hematite | Paraiba ............ a 43, 5 “. ws of oe Sie 
is in better demand, 49s for Bessemer. There are more orders for eck ae AMS es | e he ea sare at oe 
shipbuilding material, but at very low prices. Poor demand for steel | Maceio oseeeomenis | we | 43) 53) S| ~ (6 | Ge. | Gis 
rails, some large works producing intermittently. Sey ptian Goliad S | s 7 Sag ot ot 1 << = | 94 
The Glasgow warrant market has been rather more active, if any- tto Brown......| 98 | 5h | Sis) 518 Gre) 6F|) 6k | 68 7§ 68 78) 8 
thing, this week. Business yesterday (Friday) was done at 47s 6d | Ditto White ...... ae te Pie ie trate ete 
: nw ° : | ° 
- ae buyers, 47s 6d cash; sellers, 47s 6d. The market was ae serge be. a) 4) « in - : i | 7 | ” es 
airly strong. Fiji Sea Island...... vos | oes wis] sos. sao Ah: oe TE oe | 18 | 1 
There is ite improvement in the manufactured iron trade to | ™ oh “noo a ean | : (= i i aa 73 ” 
report. In the North of England prices now are :—Angles, £5 5s; Open ee 1 a4 . Fal Fi ml sal oe Gla Tre 7H 
ic eteken die die ioe oe r ° , fg | TEE) ons os 1 Le ie 
ship-plates, £5 10s, less 24 per cent. Finished iron is only in mode-| DittoSmooth ...|... | 49 | 58) 68  5— 518/57 | 6 | 64 | 68 | 68 | 7 
—_ pee i ose Sta soe: ; but black sheets are in improved See wwe | ee | 4 : % ate | ove . Ny / sj at 
emand, and prices have advanced to £7 for singles, £7 7s 6d for | "pest trdian F. GFIF.G. S loi FP. 
doubles, and £8 8s for lattens. There is no change to record either duit inaemanrs a On| oma sy nee rt aa Fa T = ‘oe 
‘ » ee or the hardware trades. Both remain quiet and — _ 3B Hy 33 | at ia) ai | “t | 43 [| ne sr bi 
ait . Gin'd Broach| ... | ...| .. | 4h ||...) .. 18 
~" — lerah ......... | 3 | 44 | | 5 
*, the con trade of the North-west hoops are quoted from £7 to ma Dhollerh 3 | "| + att : | i = “ ab . | - | a 
, according to section. The outlook in Sheffield seems rather | Uomrawuttee ...| 33 | | 84k | 4m] al rel 4d 4d | 4 5 
brighter. There issome demand for steel plates in the North-west. | _MGOowrawuttee| .. | .. | 33) 45 a Sin tals | ola) ee 
Lancashire quotations £7 7s 6d for best boilermaking qualities, een — % | % | Be | of Hid sa | tre, St) ah) OB) nN 
although second-hand odd parcels might be placed at £7 5s per ton.| Veravul, &.....| 34 Sl | BR Sei 4a | | oz 
As to ee that is more active both in Scotland and on Comptah eakosekd HM 8h)... | a. oar. | aes 
the East coast, and altogether the tone has improved. ereetoonye ens e | %) .. | BE | we | oe | aoe 
In the coal trade best Northumberland steam are quoted at 12s 64, ee liicaais 342) a a ve st i} era ; 
but smalls are cheap and plentiful, 4s 3d to 4s 6d being the general weswin! Si) sat ce | Sem | | Spl ee - 
figure. Secondary sorts are rather steadier, the price being lls 64| ~~ ——S—SSS—S 
per ton. Gas are a little easier in price, but only to a slight extent, Imports, Exports, Consumption, &o. 
oes yatta ms at being the aes aration. Bunkers and manu- 1891. —_ 
2 stead 4 e bal ° 
very oo Cardiff selene ale a anged in value ; households are Imports from Jan. 1 to WR iid accublencditiad 7 2,448,695 erccccsese: 9,108,575 
Od to 148° quotations are:—Bost qualities, | Exports trom Jan. 1 to Sept. 10... cccscece 204,789 ssccccece. 215,447 
13s 9d to 14s; second class, 18s 3d to 13s 6d; and inferior, 12s 6d | Btook, Sept. 10 ......0...ccseecseeeccccccecccecee 795, cnseaineel., <a 
eo en sated oan vs market is flat, and not much improvement | Comsumption trom Jan. 1 to Sept. 10.....ccccce 23 8012 .crvcece, %278,852 
s anticipated un eend of the month. No. 3 Rhondda large is ; 
quoted at 12s 6d to 12s 9d; small, 8s 8d to 8s 6d; No. 2, lis 34 to These figures show :— 
lls 6d : and through, 9s 6d to 9s 9d. An increase of imports compared with the same date last year of ..balee 230,320 
Writing as to the foreign iron trade, Iron says :— There has An invsease of quantity taken for consumption Of ............css0eessenee eneee Ly 
been no alteration of note in the condition of either the Austro- Semen es actiaal expres Of wessevsesvesneseenenssnsenesnenseneesesee wie inne 
eee enemnnnsennenenneeonnenes eee pe 
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In speculation there is an increase of 6,190 bales. 

The imports this week have amounted to 16,603 bales, and the 
uantity of American cotton reported at sea for Great Britain 
including cable advices to date) is 28,000 bales, against 70,000 bales 

at the corresponding period last year. 


: MANCHESTER, September 10. 

It cannot be said there is any real improvement in this market. 
Shirtings of most kinds have been in better demand, and there have 
been large offers for most of the Eastern outlets. Only a small 
proportion, however, has met with acceptance, the bulk having been 
referred back for improved limits. The home houses and the various 
smaller foreign markets have purchased moderately, and in mis- 
cellaneous goods production has been accounted for, and values 
fairly well maintained. Generally it may be mentioned that the 
position of buyers and sellers with regard to prices is so far apart 
that large transactions are impossible. In yarns the export bundle 
trade has had a most unsatisfactory time, and ruling rates fre- 
quently lower than they were before the advance in cotton. For 
China and Japan offers have not been numerous, and stocks are 
gradually accumulating. Continental buyers have operated only 
for small weights, and usually for such sorts as were indispensable. 
Manufacturing qualities dearer, in sympathy with the rise in cotton, 
but the aggregate turnover has only been of very limited dimen- 
sions, Egyptian yarns have hardened, and in some descriptions 
for doubling purposes a distinct advance has been obtained. To-day 
no increase of business can be reported. Neill’s cotton circular 
akes a somewhat pessimist view of the cotton crop, and this may 
tave checked any downward tendency. Meanwhile quotations keep 
hrm both in yarns and cloth. 


(I.) Comparative Statement of the Cotton Trade. 








| Price, Previous Weeks in 1801. 


Sept. | Price Price, Price, Price, Prioe, 











+ Sept. Aug. Aug. | Aug. ; Aug. 
1391. BT OT | ou. S| 6 
edisdisdisdisdsd 
Raw Ootton—Upland middling...... perlb 0 43 04/2 04% O47 6 44 0 44 
on Ditto, good middling.......... 9 5% O 5) 0 4§ O 43 0 4)% 6 4tg 
-_ Pernambuco fair............... 10 6% 0 5 oat 0 | 0 0 5 
aaa Ditto, good fair ...., ......... | 0 59 O5% 6 54 0 550 SRO S 
Yarns—No.40 Mule-twist fair,2nd quality; G 8} 0 84% 0 af 0 38 0 8 0 
— No.3) Water-twist ' ditto |0 7§ 6 7} 0 7) 0 74.0 7 C 7 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2ozs 3 10} 3 104 3 104 3 of 3 10} 8 10 
27-in, 72 reed, ditto, 5ibs2ozi4 9149/4 9 4 9| 49 
89-in, 60 reed, Gold End Shirtings, 374 | | 
yards, 8 1b8 4 O28 .........ceceersersereee eee e 0) 2, @) 3. 0. F-O4:2 172 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... | 7 S17 B78: 7 97 917 9 
40-in, 72 reed ditto ditto, 9 Ibe 6 ozs...... % 10k 8 10} 8 10} 8 10) 8 104 8 105 
20-in, 44 reed, Red End Long Cloth, 36) | | | | 
cause iebaedaliowhehilbdaaniim vee § O'S 0 56 0 6 O'F O 5 O 


Yards, OTE sons vesesesreesnnennnseennee! 3 
(II. Comparison with Previous Years, 





| price,| Corresponding Weekin 
joi. | 1890 | 1889, | 1883, | 1887. | 1886, 


oS ee 











wi igisp tases yee 
Raw Uottouo—Upland, mid ..perlb) 0 4 , 54 0 5} 
- Ditto, good middling ...... O Sry 0 BF 6 6S GA O 5g 0 6 
~ Pernambuco fair ............ O 54) C6AR 0 65 0 0 0 bf 
= nos hee iaaiiy| § o(8 HSH SHS HES 
Yarns—No.40 Mule-twist,fair,2ndq y " j 
— No30Water-twist, ditto | 0 7%, 0 Sa Odi¢ 0 et 0 7% 0 7% 
26-in, 66 reed, Printer, 29 yds,4 Ibe 2ozs,/ 3105 4 9,4 14 # 1p 4 0,4 0 
27-in, 72 reed ditto, 5lbs2oz 4 9 5 0 6 1 6 14 5 G4 103 
89 in, 60 reed, Gold End Shirtings, 874 | | | | 
yards, 8 Bae...  Ghco | et 1 8) Bi S85 See ee 
40-in, 66 reed, ditto, ditto, 8lbsl2om...|/7 9 |8 1685 09 79/7 3'7 
d0-tn, TS reed, ditto, ene Clete 8 104 | 9 wie 3:9 ** 6 8 44 
-in, 44 iD 0 | 
ae nate Sse ae ve | 5 0 |6 0/6 1b 6 15610 5 9 








THE WOOL TRADE 


The English wool trade has remained much about the same this 
week, the fall which took place at the London colonial sales oe 
been fully discounted previously. At Bristol wool fair it is reporte 
that skin wools moved off at late rates, but fleeces were entirely 
neglected. There is a feeling, however, that we shall not have prices 
lower, and holders consequently are , ; 

Our Bradford correspondent writes :—The London colonial wool 
sales opened on Tuesday last, and it is now evident that the decline 
in values—which, by the way, is nearly confined to medium and 
low or faulty descriptions—is not so marked as was expected by 
some pessimists. In fact, the effect, backed also by the continuance 
of fine harvest weather, has been to impart a rather more steady 
and hopeful tone to our market. English wools are neither better 
to sell here nor easier to buy in the country, but the downward 
movement has been arrested. Lustre sorts are neglected. There is 
no change in the values of either alpaca or mohair, and business is 
very quiet. In the yarn trade export merchants do not report any 
accession of new business, but the consumption in the home trade 
is large, and spinners are therefore the better able to maintain 

rices—which, however, are admittedly unprofitable. The most 
ariel feature about the trade is that a few more orders for manu- 
factured goods are being given out for America, and if the German 
manufacturers share in this improvement, and if it should prove to 
be steady, there will, before long, be more doing in our yarn trade. 
Altogether the outlook is regarded as more promising than it has 
been for some time. i , 

Messrs Helmuth Schwartze and Co., writing on the 8th inst. as 
to the series of sales now p ing, say :—‘‘ The fourth series of | 

.London sales of colonial wool commenced to-day with catalogues 
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comprising: Sydney, 3,675 bales, out of an available total of 101,000 
bales; Queensland, 1,385 bales, out of 35,000 bales; Port Phillip, 
1,098 bales, out of 48,000 bales; Adelaide, 5,500 bales; Tasmania 
7,500 bales; Swan River, 152 bales, out of 4,000 bales; New 
Zealand, 4,788 bales, out of 114,000 bales; and Cape, 2,540 bales, 
out of 44,000 bales. There are thus 13,638 bales catalogued out of 
an available total of 859,000 bales. There was a large attendance 
of both home and foreign buyers, and fairly animated competition. 
Australian greasy wool ruled at from par to below the closing 
rates of last series, the decline being chiefly noticeable in inferior 
lots and New Zealands, while good Sydneys possessing quality often 
reached the July level. The prices for scoured were irregular, good 
shafty medium sorts selling comparatively best, On the average 
the decline on scoureds may be quoted 4d to 1d per lb. Crossbred 
grease ruled barely §d lower. For Capes there was good demand, 
the best snow whites being unchanged, medium snow whites and 
scoureds par to 4d lower, and grease nearly on a par with July. The 
arrivals in time comprise 416,000 bales (328,000 bales Australasian 
and 88,000 bales Cape). Deducting what has been forwarded direct, 
but adding the wools held over from last series, the total available 
amounts to about 359,000 bales. As at present arranged, the series 
will last until the 18th October.” 








Sale Number of Bales sold 
Date. Bale Pmpt. ToHome To Foreign 
Sept. Belling Brokers, No. Sept. Buyers. Buyers. Total. 
8 ...Jacomb, Son and Co.........0:.. ey ae 4800 ...... coca 000 
INS ONE GO, sais ccccicteeed hand, eck“ aececs S000 1 cco 280 tw. 
9 . Buxton, Ronald and Cc....... ¥ ud ae Tae Sistas 5 200 -+ 13,000 
10 ...H. P. Hughes and Sons ..,..1 ... 24 ae leg” sade eee seni 
11 ...Edenborough and Co. .........1 1. 23 sess eee 
12 ...H. Schwartze and Co..........1 ... 26 aie -sleae! > doen 
14 ...Jacomb, Son, and Co. ......... a seu eh aed . 
BE <oSahy NON ii scent cise ues" GOP” abecin ~ oh" decd ink see 
16 ...Willans ana Overbury ...... ne ee 
Oct. 
Ot. so: OM CR cs BO chen) cot’ uebde J GM . canons 
Oe ee eset wack mee ee. epee a ie 
John Hoare and Co. ......1... ... ob -aay  Dgeties ~ Con" eleads 
19 ...Jacomb, Son, and Co. ........ ® pei IY aensead Geen!) ahaeee | ade? Ma 
Bei cada NEEDS decctnskesdinadt ace DP o-ceqaece  vewns, sonent 
Be co: WO UMIOIOE GENE OO, cecccaccesccee 3 sce ©  cecre 
Thomas and Cook............... ati ene sine. ale ee ae eee 
eT is 5c. ci We ese eveety? Gack”! agnecht and hadene 
Be ins Oe De on ects. | cen) i teeale) sence 
ris A I MONEE, vce ney > capese.. dee, y Senna .ee, Gide 
AD icc) TR INE ODS a cos, DH gecene sew) gence tee doneme 
H. Schwartze and Co .........2 ... ... 
26 ...C. Balme and Co. .. ............ oe ee ee " 
28 ...Willans and Overbury ...... Betis MEET Amnon ) i shes is. Gaede k tana seabed ‘ 
MI focace gcasctariiicke sae: Sedaas,_. abe... @piuek end, -eveunie ‘ 
29 ...C. Balme and Co. ......cc.cces. van cx” * geste ce” Magne) ee oes ‘ 
Jacomb, Son and Co.... Wand destin’ a “take Coe Ph seeds . 
30 ...Buxton, Ronald, & Co. a 
ee "FE ee eee ee . 
3 12, Fe er OOD GOs soscisen cee ID Seicts te tees 
WOE E CURIE a 555506: Bi ane. oun ics caw ‘ses? chee 
2... C. Balmeand Co. ............06. ae | ee ee ae he ee 
1D dep NE OIG CRs. cast sas: AE - “eseseg{  one.- inne, , nee, 4, teams 
ee 1 ee ae ee ee 
WOE ANG: fo senceesssdcuh bn! sch. 1 aaene ** wou’) “Depis 
5 ...John Hoare and Co............. tne Waa sd Seg ht! cnkae 
ON OU CRS, 55, scence -cenceue- . event eee ee ee 
ee, Se ONE Cine 6D ek ces tetees |: the. ree). a. aranbe - 
6 ...Jacomb, Son and Co... 266.0 we 20 ceeeee a a 
Fcc Wine Gd OVGORING cancccce G vce BL cccsen cae eset out 2 
Se RO, cencteas t60-isse ss aes 0k ce. ected Sia an 
B. ,, WAa ON BOE OD: ice ciceth cnc GR). ekeen, dow .enenew +n faeed eve 
9 ...H. P. Hughes and Sone ..... act city ib. Stee, \ bce, eae ae 
10 ...Buxton, Ronald, and Co. ..6 ... 24 a eee ae ates “ 
12 ...C. Balme and Co. ......cccccceee Ee Se ee eee ee ona es 
33... 00009, BamsSME Cas sececsased ‘sce Ge cosees 400. vewnee. = eee ene 








THE LEATHER TRADE. 


The demand for leather during the past week has been moderate. 
Business is quiet for the time of year, but shows a little improve- 
ment the last week. Stocks are not excessive, and prices of most 
articles remain about the same, Light English butts, horse hides 
and light dressing hides sell well. 








JUTE, FLAX, AND HEMP TRADE. 





Jute continues active, with prices hardening. Reported sales 
this week, about 30,000 bales, including RB, double triangle, 
new crop, August-September, at £15 103, equal to M ditto; same 
price for Dundee. RB 2, in dock, £16 10s, c.f. andi. To-day a 
more quiet feeling. Good first Native marks, new crop, offer at £15, 
c.i.f. terms, 

From Messrs Wilson and Berg’s report :—‘‘ The market has been 
very excited, and prices of new Jute have advanced 30s to 40s per 
ton. This has been caused to a great extent by the report that the 
Government estimate of the probable outturn of the crop falls 
short of last season by 35 per cent.; and later advices indicate that 
the amount of Jute available for export will only be about 1,500,000 
bales. Balers have almost entirely withdrawn from the market, 
and are buying eagerly in Calcutta. The rupee price has advanced 
from 28.8 to 33 since the beginning of last week, and quotation for 
best native marks to-day is £16 per ton, c.i.f., and very little offer- 
ing thereat.” 

fanila Hemp is steady. 1,500 bales fair solid, on the spot, at 
£30 10s. The receipts last week had fallen to 8,000 bales. Fair 
quoted £28, f.o.b. 

With more favourable weather for securing the Flax crops, the 

spot market in Dundee is quiet. 
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COLONIAL AND FOREIGN PRODUCE MARKETS.j{ saco FLOUR. aanamal on the spot sold at 11s 64. 231 bags, by 
Report of ‘s Mar see ‘* Postscript.” auction, t in at price. 
ai a SAPO sins Lane, Friday. TAPIUA.--There has not been much demand. 1,803 bags, by 
SUGAR.—The market has been inactive, with an unusually small | auction, were chiefly takenin. A few fair ae sold at 14d per 
business in Cane-grown. Prices, however, remain about the same | lb. Pearl steady. 877 bags part sold at 14s per cwt for good 
as last week. Low brown kinds nominally unaltered, in the absence | medium, the greater part being withdrawn. = 
of sales, 315 bags crystallised Demerara, by auction, on Tuesday, BLACK PEPPER is again quict, and weaker in price. The last sales 
brought 17s 6d to 18s9d. 10 casks 41 barrels Dominica Muscovado, | of Singapore, to arrive, were at 44d and 4d, September-October. 
12s. Several parcels crystallised have sold, by private contract, up At the weekly sales 497 bags were bought in, one lot selling at 4d, 
to 18s 9d for very fine. The prices of Beet have not varied much | 1,189 bags Penang and 82 bags Trang withdrawn. 
during the week, closing easier to-day. Reports of supply are| WHITE PEPPER irregular and easier. About 500 tons sold, to 
promising, as the plants contain a larger proportion of sugar than | arrive: Singapore at 6}4d to 63d, Se tember-October shipment, and 
usual. New cro kas sold to a fair extent. Ready sugar is not | 54d to 53d for Penang, July-November. Of 324 bags Singapore, by 
much offered. Production seems likely to exceed the present | auction, a few lots sold at 6§d; fine bold being withdrawn at 7d to 
season’s computed at 3,670,000 tons. No farther change has trans- | 73d. 832 bags Siam partly found buyers at 6$d to 6§d, oat a 
pired in refined. Foreign crystals and other goods are selling to @ | easier rates. 269 bags Penang half sold, ‘without reserve,” at 5 


moderate extent only. to 5y%d per lb. 
Imports and Deliveries of Sugar into London from con:mencement of the year to NUTMEGS firm at the recent improvement. 29 cases Penang part 


THE ECONOMIST. ~ [September 12, 1891. 





September 5 with — rs the litter date. me. sold: 78’s to 74’s, 2s 10d to 2s 11d; 105’s, 2s 6d; shrivelled, 1s 2d to 
Tors. Tons. Tons. Tons. 1s 10d. 30 packages other kinds were chiefly Bombay, broken and 
II, nai tieciaite 227900 .. 171,200 ., 221800 .. 219,200 | defective, at 84d to 10d. 71 packages West India brought 2s 6d to 
pe meet ssevessonenssnenenees =o oe a ve a . po 2s 10d for brown, with bold at 2s 11d to 3s 4d perlb, 
Stock, United Kingdom 100700 . 102,800 “. 140800 “x. 220300 | MACE.—No change. 12 cases Penang part sold: ordinary red, 
Cane Jaggery, per owt we ss = ue a “ 4 ae slight mouldy, 2s 8d; low and broken, 2s to 2s 2d. 23 packages 
rown it a ory see eee i 
Oryatallived Demerara. 17/0 ig 7. 160 186 2” 206 236 170 190 | West India, 1s 11d to 2s 6d. 


F ~ - 4/74 14 CLOVES firm for Zanzibar. 185 bales, by auction, yesterday were 
Fine’ seutiioote, fob. 170 " 16 +. 17/0 iy wo “ho” on 7 Ble 189 bought in privately, 37,4 paid on the spot and for delivery. 5 cases 
Java afloat, about 96%... 15/0156... 15/916/0 ... 17/0 =... 16/016/6 | Penang withdrawn. 
Semeey-it ay whe woe Reoctel ‘thi hal ~~ BO « al GINGER without change. 175 cases Cochin, by auction, part sold: 
ra . : ® . ad ois : 
Queensland.—At auction, 4,300 bags 1724] pockets syrups were colianates “a mins deveeons yompedg portion found buyers 
ponght in, at 10s 64 to 18s. - PIMENTO is 4d dearer by private contract, and 375 bags in the 
aon steamer cargo of 3,500 tons‘sold at 15s 6d,]ex quay | _,, ekly sales at 22d to 8d per Ib for fair. 
iverpool. et ; k 
Refined.—Little, if any, change has transpired in this market. | CHLLTES. 92 bales Zanzibar, of low quality, sold at 32s to 35s 


: wt. 
Pieces steady. Yellow crystals sold at 15s 9d to 16s 6d. eStoved pri : : 
goods in moderate demand. The official returns gave an increase | ¥#0IT.—Sales are so far progressing slowly at the quotations. The 


: "ca 3 : ¢ : market.for currants is inactive. Valencia raisins do not show any 
he impytf orsign, amounting to Se, us ney aauny | change. Feces of new have opened under the avrago of Tome 
spot, 15s 9d; and of French, at 14s 44d, October-December, c.i.f. | Y°&™S: Ordinary sold at 27s to 28s. The crop o DAE ER 


, ; d quality said to be good. 
terms. Paris loaves nominally unaltered. — y 8 ; . ‘ 
Beet Sugar.— There is not much offering for early delivery. NITRATE 80DA firm, as the consumption in Europe will be 


The market has been weaker. German 88 %, September, 13s 14d. at £9 — — _— _ the spot, and 7s 6d more demanded 
New crop, October-December, 12s 3d per cwt, f.0.b, Ready sugar | “t HELLAG,—During ae: part of the week the market was 
eo abla to the small supply of West India in first hands no | U2settled and lower. At auction 912 cases about one-third part 
alan Stun beet centiied Surin vt aenihi found buyers at an irregular decline. Yesterday an active demand 
, ’ 7 T. ee 4 . revailed, fully 1,000 cases being sold at advanced rates on the spot, 
cocoa.— West India remains without material change, the luding AC , a 85s to 88s. 300 
market being rather slow. Of 2,933 bags Trinidad, by auction, | ™CUCms garnet at 83s to 85s; ree 4 agsne, diay , 
about 900 bags found buyers: middling to good, 64s to 663; good, | ©#8¢8 of the latter for October delivery at 81s up to 83s. — a 
68s to 73s; fine and superior, up to 89s for a few lots; low and ; oe is reported destruction of a large quantity by fire in 
mixed, - to 57s. Of 531 bags Granada, 300 bags sold at 53s 6d to mane ac quiet. The Bengal crop estimate is 135,000 to 
58s; good to fine, 60s to 62s 6d; bold, 66s 6d. Fine Guayaquil , : : 
firm, and not much offered. 395 bags other Foreign, by aaa. 140,000 maunds. About 5,500 chests are declared for the next 
bought in. Of 1,291 bags Ceylon a fair proportion sold, chiefly sales, which commence on the 12th proximo, ; 
since a to Samy prices not reported. In the sale middling ‘ a a ee oe not been mm business done 
uality brought 108s per cwt. uring the week, an e markets remain inactive. 3 
. COFFEE.—T here se been a further downward movement in prices, DRUGS.—Aloes steady. Bark, East Indian cinchona sold in public 
although supplies in the public sales are light. Speculative quota- | sale last Tuesday at unchanged low rates. Camphor quiet, Carda- 
tions of Brazil recovered from the depression last reported, but are } moms steady. Kowrie, the better grades 5s to 10s dearer. Musk 
again unsettled and lower, in view of abundant crops and extensive | lower. Ipecacuanha and rhubarb quiet. Essential oils also little 
heavy receipts. The small public sales held on account of the | doing. Sennasteady. Opium in very limited demand. ' 
Netherlands Trading Company this week went considerably under | CHEMICALS are generally rather dull, and the revised quotations 
valuations, including good ordinary Java at 54g cents. At the public | to-day show slight alteration on the week. Soda crystals firm at 
sales 125 casks 7 barrels 22 bags Ceylon partly found buyers: small | the recent advance, Acid, citric and tartaric dull. Bleaching 
and low middling, 97s to 100s; middling palish to rather bold, | powder steady. Potash chlorate stationary. Prussiate scarce. 
100s 6d to 105s. 138 half-bales Mocha withdrawn. 149 bags un- | Sulphate copper offers at the recent decline. Sulphate ammonia, 
picked Bally were bought in. 5 casks 42 barrels Jamaica part sold | £10 15s to £11. Quinine unsettled, although lower than at any 
at last week's rates. 116 bags African bought in. 2,806 bags | former period. To-day, German is at 93d per ounce. 

Central America only partly found buyers: Columbian, 95s; good INDIA-RUBBER is again dull. Fine Para, 2s 8d; November-Dec- 
dling to good colory, 97 64 to 102s Gd. Guatimala bought ia. St |. METALS "The markets have again been without fluctuation, and 
ig to good colory, 97s s 6d. Guatimala bought in. .—The markets have again been without fluc , 
Domingo sold at ae, 250 bags Brazil unsold. . the tone is now rather quiet. - moderate business done in Straits 

amports and Deliveries of Coffee in London to Sept. 5, with Stocks on hand. tin, at from £91 7s 6d to £92. Australian scarce, and much higher 
— = — — in proportion, viz., £93. Stocks of tin-plates in America are 

Emported ......cccccsescesssvessveree, 23,000 .e, 36,000 ., 41.460 ... 27.850 greatly reduced, also in this country, which will extend the demand 
Delivered for home consumptn 11,060 .., 10,840 .. 9.760 ., 9,470 from consumers here. Banca tin in Holland quoted 56fl. Specu- 
i © SER cnn Se 24,500 ... 17.140 ... 22660 lative prices of copper are rather higher than on Friday last, with an 

sid plan easier market. Range of G.M.B., £52 15s to £53 5s; closing rather 

under the a points of the week. Three months is at £53 5s. 



















































































AT a ncemeaees daheied ~ al secrete 
tach cas mia rR RT a ae ate 





NR a gg RE 


tre sessseeneceeesee eee 6,860... 10,660 ... 20,630 ... 8,370 
Price mid.plant.Ceylon.. per cwt100/103/... 103/ 105/ ... 98/ 101/ ... 85; 88/ 
No further change has transpired in lead. Spelter firm. Silesian, 


Stock at chief European ports 
ny ee Senses, <teenpebiots 59,000 ... 74000 ... 112,000 ... 87,350 
Closing ao a ae Aprit_ | £23 15s, buyers. Rothschild’s price of quicksilver is reduceé to £7 5s. 
Fair Channel Rio ......... 719 ....663 w. 61/6 ». 9/6 ... 59,0 ...59/0 ... 67/9... 97/9 | Scotch pig-iron sold up to 47s 6d in Glasgow, but afterwards receded 
Santos good slightly, and isnow steady. Stock on warrants 501,963 tons, against 
664,300 tons at same time last year. Middlesbro’, 40s, cash, 
G.M.B., No. 3, prompt delivery, 












srtssesssesseeeee 73/9... 08/6 ... 63/6... 61/9 ... 60/6 ... 60/6 ... 59/9 .., 59/9 

TEA.—The feature in the China market has been some further 
weakness in prices of first crop Moning Ceylon, by auction. Ning- 
chow sold at 73d to bd and common to medium went at 53d to 


+ 1 eee 
















8d, with red leaf at 54d to 63d. New make congou, 6d to 8}d. The Closing Prices on the Metal Exchange To-day. a 

vee boner be: : . eee was 17,408 packages. With a Contin Tin. G.M.B. Spelter. Pig-froe 
minis supply o on, and further improvement in quality, n. er Ton. Per Ton. er Ton. 

eigut baslenel cubed! ly for pekoe. Part of 14,898 packages, by | 491 7%#6d £91 10s... £52159. £25 158 LS iTs6d.. Gadd 


auction, was boughtin. Ave e price 10d perlb. A small quantity of 
Travancore sold at about the former value. Common kinds of 
Todian are slow, and some had to be withdrawn. Other es met 
with a steady competition. Medium firm, Fine and finest sold 
well, but prices rather irregular. Total quantity offered, 24,812 
7 ie speculative market is dull. China, 5754, October. 

_ RICE.—A steady inquiry prevails for cleaned. Exports of Burmah 
to Europe to September 5, 787,000 tons, against 630,610 tons in}1890. 
i 84G0.—Sales to arrive include small at lls, c.f. and i. 535 


LINSEED has been depressed by the decline in oil and cakes. Cal- 
cutta sold at 42s to 42s 3d; to arrive, August-Setember shipment, 
42s 34 to 42s 6d; September-October rather more. Some demand 
in the later position. Cape, 42s 9d. Heavy imports into Hull have 
unsettled the market. Bombay quiet, Petersburg cannot be sold 
unless at a farther reduction. 

OIL8.— Prices of linseed have been further depressed. ey 
£19 178 6d to £20; last three months, £20 5s. A good deal sold at 
the decline. Hull, without casks, £18 17s 6d. Rape has given way 
in price, and the market inactive. English brown rape, on the 
spot, £29 10s to £30; last four months, £30 to £30 5s; first four, 





by auction, chiefly found buyers at firmer rates: good small 
{ ; medium, 12s per cwt. P 
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£30 10s. Olive continues at fixed prices, including Mogadore, at OOFFEE.—At the public sales 45 casks 7 barrels 10 bags Ceylo 

£39. Sealingooddemand. Crude sperm, £47 per tun. Quotations | bought 95s 6d to 100s for colory, according to size, being again lower 
of cocoanut stand the same as last week, and there is not much | 87 half bales Mocha withdrawn, a few good long berry selling at 108s. 
demand. Ceylon, £25 10s; Cochin, £30; to arrive, £24 10s and | 936 bags Foreign included fine colory New Granada at 100s to 103s 6a, 
£28 10s respectively, c. f. and i. terms.' with ordinary pale and foxy at 83s. Guatimala: bold, 99s; pale and 








PETROLEUM OIL.—There must be a large stock, total imports since | grey, 90s 6d to 94s 6d. 250 bags Brazil bought in. 
January exceeding the previous year’s by 161,700 barrels, but no SHELLAC again higher. TN second orange sold at 94s to 95s, 
returns of the former are made up. The market is inactive. | October. 


On the spot, 85s to 91s paid for second orange. 
INDIA-RUBBER.—Various parcels were offered by auction to-day, 


and little sold, including fine Mozambique, at Is 113d to 2s Ojd 
per lb. 


JUTE not so strong to-day. 
TALLOW.—At auction, 2,112 casks Australian about two-thirds 
sold at steady rates for beef, and 3d to 6d lower for mutton. 


American, 574d to 58d; last four months, 5§d; Russian, 
47,4, and 4§d to 49d. 
TURPENTINE.—There has been rather more demand. American, 
28s 6d to 28s 9d ; January to April, quoted 29s 6d. 
TOBACCO.—There is no change to report. The business done in 
American growths has been upon a limited scale, buyers having 
operated only as in need. In substitutes a fair business has been 


43d to 




































































done. LONDON MEAT MARKET. 
Fore Ree the carcase. j 
8 8 
mesg = soenec ete on, saenenesede cnanis ae at ee ovesesceccestuetsosoenen : 
: Middling Gitt0 .........sssesesceresssee iddlin eaeeeeesenseren sense: . 
POSTSCRIPT. Friday Evening. ena scadaionae® 91 ee 
PriR® GUBRO \casncice cocace ssesnesdsonecee oir . 5 8 
8UGAR.—The public sales of West India have included 7,451 bags visiting. one vies Middiing atta. om §4 
crystallised, which nearly two-third sold at rather easier rates, | First ditto... .. 6-4) Fine QUO6 iccitisccs Anitddivencaamcee 4.6 
excepting for fine. Demerara, 16s 6d to 18s 6d; very fine up to 20s. LONDON POTATO MARKET, 
Trinidad, 16s 6d to 17s 6d, 318 bags syrups, 12s 3d to 12s 6d. 125 Per Ton. Per Ton 
, iti ; Hebrons ....... ecuashsoccasdeeesescses GON OD” VON B REMMIIOIND siccactsecscindorssenads 60s to 703 
bags low brown Mauritius syrup sold at 10s to 10s 6d. Snowdrops ..... mneseaecaehabvenhonias 60s to 803 | Magnums 5bs to 80s 
Commercial Cimes.—cieekip jPrice Current. 
The prices in the following list are revised on Friday, assisted by an eminent firm in each department, 
. DRUGS—(Con. 8 ds 4 |METALS—B Copper & s & 8 | SILK—(Con.) ed © d | SUGAR—Cavswer—(Con) 
eo ere a OU, Cassin ais a3. 34 Bae foash eee 54 ty 53 10 | China—Tsatlee 4&6 10 0 13 6 | German, &c.,dof.o.b 15 1415 4} 
ABROW-ROOT~ per lbs 0 3g] Aniseed ......... - 6 3) 6 4 | Bestselected...... 66 0 57 0 | Taysaam ...... -« 9 @ 13 0 | Fine¥en, cubes,f.o.b 18 3 18 6 
Bt. Vincent com.tofn 18 Peppermt.,Hothks 13 3 0 0 WARNES... csecvce -. 65 0 67 O Long-reeled ......10 0 0 0 | BEET—Germn f.o.b. 0 0 13 14 
COCOA—duty 1d p. Ib Opium, rky., fine.. 10 6 12 0 Chiliandg.m.b.. 00 42 12/3 OMEOES ick ercente 0 12 6 FALLOW~per ows eaed 
Trinidad grey to ord Rhbrb ,China,frtogd1 0 3 0 Austrin., Wallaroo 0 0 vo 0 Re-reeled ..... saa, tn @ 26-6 Petersbg., YC .... 39 9 Oy 
“> eeped TF 2 et Senna, Tinnevelly g i - ) are do Burra .. 0 0 O O | Japan ...........0.. 12 3 16 0 Australian mutton 35 6 27 6 
Mid. to fine . 63 0 86 . Other E.I.lowtogd 0 1 © 2 | Iron, perton Patent Brutia ...... 0 0 0 0 rT do beef .. 35 0 27 O 
Grenada ...... - : . 0 |DYE STUFFS, &c.— Bars, &c., British.. 6 0 615 Ferm nos coats ons 0000 WWI icicrccsetas 9 00 
Good to fine ...- 017 0 |Galls China percwt 61 6 57 0 Nail rods....... oe 615 7 © | Italn—Raw,wte.Nov w 4 TAPIOCA— 
Ceylon, mid. to fine 108 ) 0 | Safflower, Bengal, gd. SIOORT s on.cn sede <e » 710 810 Fossombrone - 716 E. I. flake p. Ib.... 0 1) 0 2} 
Guayaquil Ariba .. 80 oa 0 ee z 09 0 Sheets ...... 8 0 815 ee = cocee . Pearl..... +--percwt il 6 17 9 
Roe auty 144 per Ib Turmeric, Bengal .. 16 9 17 0 | Bars, Wales 615 8 0 eee Tamont. 1g @ 33 0 | TAR—Stockhim.,pbi 13 @ 19 @ 
GORREE—duty ie Poe 0 100 0 | Gambler, block....:. 21 6 21 9 | Rails, ditto....-... 0 0 0 0 | Milan ......... : Archangel ....... .1220 22 6 
lon, sm Slow mic 95 12 0 |Cutch good to fine.. 25 0 33 0 do Steel at Mdlsbro 4 2/6 4 6 Tains BP. dedecies 17 0 18 0 TEA—d 
iddling to fine ..:02 6 112 ; ’ Scotch pigiron,casb 47 6 0 0 | SPICES—Pepper— Oat duty 4d per Ib 
SMD .<c. <ateesoo, © ° DYEWOODS— £5 ® | Lead—Eng.pigperton 12 2/¢ 126 | Black, Eastern plb 0 3) 0 4 Jongou, ord to fair 0 54 0 7 
East India, plantion. 97 0 107 9 razil seeees per ton 690 18 0 Spanish oe cores 12 5 127/86 Aleppy & Malabar 0 4 0 at edium togood.. 0 8 1 1 
Native ........ e+» 0 0 a ° Fustic, Jamaica .... 3 5 4 ;: uicksilverper bottle 0 6 7 6 White, Singapore 0 6% 0 65 q Fine to finest...... eS oe i 
Mysore, med.to bold 10% 2 ; ME i nconscccess 8 0 A ; ltr ,Silesianpertoa 0° 0 2316 Penang...cscccooee 0 6 0 bf Flan ne ens. tose 0 6301 
Manila, fair Indan 0 0 " ° Lima Wood ...... 10 : a Tin, English, ingots 9410 95 0 Pimento ....... cesee O 2H 0 2% Ocal ne O fiuest..... - 10 
Bingpr., picked Bally 75 9 ; Logwood,Campeachy 8 ; Do. do., bars ...... 95 1) 96 lu | Cinnamon—lstCeylon 0 7h 1 6 — Wc actisccaucans 0 7) 
Mocha, ini xed to fine100 0 = > onduras ........ 719 8 0 TRPRIRD caccccccccce O87 6 01: Do 2nd do ........ O69 359 eented Orange Pekoe 
Jamcea., ord. tofn,ords0 0 Y Jainaica ... 610 6 5 ) Tin plates, per box Do 3rdand th ., 0 5h 0 8} FANON «4.4. 0+0e 8a Ft 
fine 92 0 115 © | Red Sanders . oe 40 410 Ch 3 0 19 O | Cassia Ligneaunwkd 22 6 0 0 Do Foochow ..... 8 tT 42 
Low middg. to 0 = arcoal,[ 0, f.0.b 16 4 i Ge te ; 
Costa Rimidtofine 94 0 104 ° Japan .......0.0000. 410 12:10 Coke, 1 G.......0- . 13 6 16 0 | Cloves—Zanabr...... 0 3 0 35 peented Opra..( antoa 0 6% 1 3 
Ord. to low middlg 82 9 2 yg |ELZPHANTS’ TEETH—per cwt. | Zinc, English, sheet.. 26 10 27 0 qr ansus weveveccece + @6¢ t's Fron, com. to fale. 06 09 
Centl. American, &¢ 82 0 92 © | Soft solb& upwards... 60 U 75 0 | MOLASS'S—W.L pewto 0 0 v | Ginger—per ewt E qarod to finest .... 010 2 8 
Middling to fine .. 93 0 110 FLAX at Dundee £8 £8 | OLLS—Fish— gre) 6:8 Cochin, scped& ptdo 356 0 8&5 0 aan OOo scree » O dh Ot 
Foxy Guatemala... 83 6 86 0 od Danes maa Sperm, Crudeptan 0 0 47 0 a rough... 27 0 37 0 oan to TRCeE -on0 oil 23 
Brazil, Rio, quay terms o au. Potorsbare 124 90 0 28 0 DUM Rcvesscasaxe 18 0 23 0 OUGAL os erererere 3) 0 21 0 Raw 
Good first to low sup 80 0 83 aay di6 0 17 0 Seal, pale ........ 24 0 25 0 Africas «0.05000. - 90 00 B " en tom ....+. ee 
Fair to gd. channe. 75 6 79 0 FRUIT—New ea COE 8 ovat acics R00. C2 Jamaica, low &ord. 43 0 483 0 * en Pekos ..., os to 
Common tolow fair 72 0 74 : Currents - duty2as dos a East India ..... oe 00 0 0 Do. mid. to fine 60 0 100 : peta 4 tine.. i 1 0 
onwtee ood average 36 $ ° a1 Saleen oper ewt 25 0 28 0 Olive Spanish sok - 43 0 oe since ee Ib $ 1 3 es ‘ R 
HEM Vostizza .. 29 0 35 0 CHUAN. ...66- eros t . oe Do ood to fi oases 
Acid, citric .. perlb 1 68 1 6 | (ostissa ....... - Levant ........-... 40 0 41 0 . good to fine., OM 2 9 
Nitric se 6 OO 8 ere cocass -ecsseses a 3 8 8 |. Momadore ........ 39 9 0 0 | SPIRITS—Rum, dty.ppf.gal. 10/10 TIMBRR—Timber and Hew 
Oxalis ....002000° 9 } 1 2° | Figs,Trky,p.ct diy pd 0 uv 0 0 | Seeds, Linseed, p ton 19 17/6 2) @ ee es 2-5 Weed’ a 
Tartaric, English... 1 1 © | Baisins, dty 7s per cwt— Rape, refined Eng 0 0 31 10 ae ° eer ts Semel ie tak oe wd 
Sulphuric ..... + 0 0 0 5 | Valencia : 7 0 2 0 Brown, Engiish.. 99 © 0 ©] , Kine mares soe 3:1 Pitch Pine umber 60 
Alum, lump & gnd p t £5 12 6 £6 toa iss * 39 9 40 0 | Ground nut ........ 23 0 35 0 —— proof... 2 1h 2 3; Settee mber 60 0 Tu @ 
Ammonia, carb.,plb 0 340 0 | OF 75 > oe @ | Cocoa nut Cey on .. 2510 0 0 | Leeward Isl, prf.. 2 1 2 2 nee ne 3. Oe 38S 
Muriate.. per ton £26 0 £30 0 oo MINT 0 0 0 0 | ,Gochin....... scoce @ 0 30 0 KE. Land Mauritius 1 8 1 9 — yel. pine, Irge 70 0 100 0 
Bale arcs eae orp 9 | Beleann cocci a} 8 egw | Balm hmgday 72.225 98 9 9 8 | Brandy duty te 1ed per pro! al} gc stall $9 8B 
Arsenic, lumppercwt £2300 0 ten ee Bob © Fe esos sone sesso 36:19 ST O oe Se, 7et.6 314 6 ee cerererere ~ ¢ 1 6 
Powder -. 12 6 12:10 0 S'Mchisp.c 0 0 © 0 | Petrolm Oilpersibs 0 4) 0 5g] Istbran 1687 ...11 9 12 0 Indi parrererese 9 0 
Ashes, pot per cwt. a ° 0 0 Beconds ... pet 00 0 oC | DilCakes, joned., Bag. eta in hhda ang ..tt ° iH s wae’ eT ° ™ ° i 
pie ee non... 710 8 0 | ,Labn&S.Ubes,4ch 9 0 0 0 Alericaa sc 7 0 8 0 Corn spirits, ptdy pd 12 1 12 2 | Deals & Sowa & Prepared Weed 
Bleaching powder pewt8 6 0 ; taped Surweake 12 0 22 0 | Oll Beeds— sais a ]@ a eeieis ‘d op : Pp} 5 Swedish good. "9 10 1s - ' 
Borax, Engl., ref.cwt 28 6 30 6 | Messina, selected.. 14 0 21 0 | Ldneced,LaPita.aft 0 0 0 0 | 7 &D spite, duty a Comes Fs 9 te ‘ 
Cream tartar,lst owt 0 ; ’ § | Saleen half chests 0 6 6 9 Bombay pr die ibe ae 2 : rt tl née ; goenen -. - 5 8-28 
Colomel .....« ; 2 6 0 0 | Nuts—Brcelona,p.bg 22 6 23 0 vee See 0 Bengal, per cwt... 017 6 Finland .....0.0+. 67 10410 9 i 
a Bubl ae 0 9 0 0 |GUITA PUHA—plb sds d pe Tarene pap hee § $ 6 | English, refined .. 20 9 3: 9 | Oamada, tsi pine .. 13 y 25 0 ' 
Potash, siimk-petb@ @ 8 3k] Lipsggnuine.nvnee 9 YG 8 | pugMmAdi— Supts eee 8] = Bea ee | 
lorate ...-.++++ 0 0 0 Ob | ft Deterabg., cin, p.t. 0 0 0 6 | Qeylou, lumppercwt 9 0 16 0 Manila ......-... 48 0 40 0 | American spruce.. 6 9 10 19 
Hydriodate ...... Ii 1k 0 103 | Manila,fairci.t.’.... 30 0 3010 |B OVIBIONS— 00 0 Maccassar ........£310 £9 0 | Pitch Pine Planks 810 12 6 ; 
Balpnate ‘per ton £4 0 0 0 | Jute, good to fine .. 1510 13 0 end tenton 108 0108 o | Sydney....020002.) £31) £10 0 | , Dutecdck, oft. $in.10 0 94 9 i 
Precipitate .. perib 3 3 0 0 ott ee a: = : = 0 | Sersey .e..220-2-2 0 9 0 0 a Austraiian ..., £610 £7 16 Marches cotati ;= ° ie: 
Bel-Acetos.... per Ib 0 St oe) Common to fair -. 1210 2) 0 | Baconsngd.—Wirfrd.o7 0 71 0 | Bombay -......... 48 WW £6 0 i i; 
8al-Ammoniac prcwt33 0 35 0 . os Limerick ........ 070 0 Brit W tedie or 11 6 16 9 | TOBACCO~ 
Boke cto one GOO | Belted BA AMY 0 4b 0 a] QO, wcricseeere 9 0 0 0 | BOL WT tere ee duty 35 24 por Ibe @ 8 d 
» Ox. 8 ch, 2. A. t ae et eerece ' 
Gsie London ie re oa ouawae 2 § : f Fc ee York a. 2. ous 0 aes Grocery : : 3 : Thilo, ngter boad .. ° : @ ts ' 
eos per ee ustralian ...... en aaa de cee 0 pevnebee iP sccsevee 
meet Wrhitecwta7 000 Cape .....-..-.-. 0 23 0 af aed eee or Mauritius crystallised 16 6 e 6 Senta ie eecece g , 1 6 i 
DONE ooceveces pm 000 Dry—B.A.&4M.V. 0 & O 8 Limerick bladder 60 0 61 0 e —- ; ye ‘ “ : entuc  setees 5% 9 ° ig, 
Sulphate Quinine— BPO coccccccccee 0 GF OT Cork and Belfastdo 54 9 60 0 vrape, nes es © & 524 kmegeheek dae ZA 2 oS 2 if: 
oward and Son's COPED: savecicsss OB: Ort Ferkin and keg Lrishas 0 64 0 ow So good browne © 3: Reproheed da if. 
08 Vials....0 73 24 Zanzibar ........ 0 23 06 Americanand Can. 0 0 0 0 Bengal, Accra ...... . 90 00 d 3/3 , Ib ' | 
SACS my ee saltd Mauritius 0 8 0 32) pork—Amer. & Oana- Low to good brown 0 0 0 0 uty 3/2 per a a te 
French......--.... 0 @ 0 0 adagascar ..., 0 2) 0 4 dian, perbl ...... 0 0 © © | Penang, Gr. and crys.14 6 16 6 | Havanne .......... 1 6 6 0 if. 
n. in bulk.. 0 9 0 9% QCape.....c.c. OS O 7 | Boot amer. & Oans- Native brown ....10 0 0 0 | Cigara,bnd.duty6/0 8 0 36 0 iF 
Balphate Copper ptnéi4 16 15 0 ae oy ee 7 0 | dian, Der tc..-.-... 0 0 0 0 ae oo 1p 2 | TURPNTING, powt 23 6 23 9 iF 
bine cut .....-.06 18 & 0 o A ROBBEN Onccso— Edom, new 43 0 53 0 | winlis, “saperiog © 8 0 0 | WOUL—Bugiish—per pk of 940 tb if. 
Sulphur four ...... 9 0 IL 0 | INDIA-RUBBER—per Ib American, new.... 47 0 48 @ | Manila, “superior + | Bleecesd. Da. b sil 0413 } 
Vermilioa, Eng. plb 2 8 0 O | Para, fine .......... 2 7 2 8 Geeda «iss, 20 Os Low brown ...... 9 3 10 0 taalt. bred bees 413 0 if 
COALS—per ton Mozambique ........ 0 9 21] Gruyere .......... 0 0 © © | Siam and Chinawhite® 0 0 0 r ones 10 0 10 15 ‘¢ 
Waiisend, best ......18 6 19 6 | INDIGO — per Ib— RICKE—Rangoon toarr, se eas S 2 : Kent denn is 8 te ib I 
QOCHINE AL— al, good to tue 5 0 & 6|Bongsi'watrouthespt > 6 13 e | Java, grey aud white 0 0 0] Sth. Down ewes it 
Se nee ts ati. vod mide 6 8 6 0 | De yellow TO 0 6 | BITUPS os eresereee 9 O 0 0 and wethere .. 1919 13 . 
eeeeeere ere om . vaeger’? edees 0 does a: 
RET SN Wii thn | la oon. 35S ene ad 2 ab b | Ripicalendaein wh § at $ lourtiamet. "= $3 8 f | 
D Native ores Streep avevcesnecre A @ M0:@ ¢.—Fleece super, 1 9 9 6 
Aloes, Fine E. I pr ct 140 0 180 0 | | atin cod to fine 3 4 ¢ 0 | BOSIN—Amer.com 0 0 4 6 | Javnatoni.......... 16 0 16 6 | Scoured good. 4 8 1 9b 
Cape, good te fine 27 0 2 0 | K ’ as... 32 a | Fine .. ..--e-. 8 0 11 6 |" Gaba, Centrifugal 0 9 0 Bcoured average... 16 1 6 
Aniseed, China, star 95 0 97 © | Ordinary to ee 3 BAGO —Pearl..pcwt 10 0 13 0 Fr.togd Muscovdo 0 0 0 0 Greasy avr. to fair 0 lub 1 Ih 
Balsam, Feru per lb 6 ¢ 0 0 THER—per Ib flour .......... 10 6 iL 6 | Bariwso—London BW. 8 Wales, Bodave 1 4 1 4% ; 
Capivi ,...-.-00000 2 2 2 LEA 3 45 b 010 1 6 | SHELLAC—percwt Titlers ......-2+06. 18 9 00 6 Groasy average .. 0 6) 0 @ 
Bark, Calisays.;-... 1 6 % 8 | Crop Hides to fine 99 0 95 0 | Cubes, No.i...... 20 0 2 6 , Aus. Greasyave. 07 ¥ # 
Hike reawd,Ge 1 0 4 ¢ |Maglsnbuttels 9% 911 3 3 | Orange og} Cue Bin Be ee 1G aks : 
do. do. 2 3 26 a o % 10 1 6 |Garnet,AC ........ 8 0 85 0 | Granulated........17 @ 17 9 reasy average .. © 8) @ ¥ 
Camphor, Japan,prc 1250 0 0 |B butts 16 a 3 Sie cones SO oot Ge ee epe ar ae 
Tdainows, Male, @4 1 6 40 . . . 3 tion, ~ -oan 6 dscdedteincatk 0:8 average .. @ 9 9 10s 
otharides..per lb, 1 0 3 6 mine 1k 8 8 |Btlewlee, nee, @ Oe sevecccecene © O. @ @ average ., 2s 
ay nag diated bee eek Ee Es i er en 8 a itnay arapage.: baer 3 
ma 7 eere ¢ . 
ds. per cwt.....210 9170 © do wo 100 i ° i $ Bengnt-Guréah ye ¢ ¢ ° s ee 3 nese | 
Olibanum, drops.. 25 0 38 0 Hides....++ Pecks oes eS SS ites were take oe Vic., te 1% x 4 
Kowrile, rough .... 46 @ 60 0 | Staved Hides ...... it : sapiens RSS ee rMo.SeiL1S 4h do Mew il 
ha seeece i ; : . Horse Bagi $s Y ; SK: 09 60 to. $ oube - oe 3s j 
BOOK 2.000000 ~ a 
in Tongn p. 0s 69 0 76 0 do Bast wooo © © 210 | China—Tsatien, 24314 0 14 9 S 3 00 
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’ 
Due. | Name. Prices, piv. |2 F} | Eulgs . Fy 
were 3 Next Closng aS ome. 
Jan. July-- Comsat At anen 1908,/ dends 2 2 |Drew.| Name. — ae bk 
then red, 1923 a — Te 
ron tot ket. et 1...) oat at “ea | | % |. betgtan 1070.3 | or 9 
De “| ow pnaers S 2} Qrtrly |.. oe Aaqeetins Ex- | ee -- |DutchCrts.ex. 
| Loans Stk. 1912 1014 136 2 ernal Ln. 3k 30 2 12guilders. . 2} 73 80 
nnts, 1908(Red bea Tel) 12 Bie: Do 188 Ja. Jly.| .. | Dec. | Do 1886-7.. aS 6 oe | we French Rentes 104 6 
“Bevis Exch uer Bills, Sept.227% 4sp esp\5 | Do Debentures g¢ | MarSep! .. | Sept. Int. Gold Ln.4i| 34 7 ° do 3) | Sb 
June Dec..| Do June, 2% ........ « Tsp 128p/6 Port Elizabeth “* Waterworks” 8} Qrtrly. | Pur orDwg inne ~~ — | s Par Ttalian, ex, 26 6 | 
April Oct... © eo FEY ¢' 6 Port Louis 3 Gold Bonds 6 *o ussian Con. 4 '103" § 
| col, Bly., 1903-8) BE 106 10 s 8t Louis Cit; 7) Qrtrly | 1 |P.orD. Brazilian Gold . --4/ pr $,U.8.Fund.1891 44102 3 
April Oct.. Do Rupert's Ld. {0} 6 ‘Timaru Har r Board Debs. 1914 93 6 an 1879... 4} 82 ae - | Do. Fund.1907 4 120 2 
ceunaniihs @ 106 9 |6 Wanganui Nz Harb. Bd... 1905 90 2|JneDec) 1 |P.orD.) Do '83 Loan 44) 75 ; ask ee eoecee S| SOR 
Air Oct.. Do Bonds 1616. Seo 13 4 | Westport (N.2 Z.) Harbour Bd.. 1925 100 2| Apl.Oct|.. | -- | Do 1888 .... 43) 76 oe | co | BOs cecsce 5 40 6 
April Oct..|_ Do Bonds 1913..) >. 112 16 ApLOct) .- Do Bas. 1889 4 | 715 2} .. |e. | Do Act ser, | 
Bent. Egypt. Govt. Gtd. 3%... 10% Allthe above bonds are £100 each, with! Qrtrly. | 1 P.orD. BuenosAyres, - | B.8. Certs. | 41 4 
eb, Aug.. Turkish Gtd. 4 Zo 1865. to = rey De se oo ha poms, | on Se sie ¢ 
ease: Indltone $ret eh“ 42 [City and t Lous City Bonde £500" Fb. Aue) ©. | Nov. (Bulgarian, "86 | 85 17 RAILWAYS. 





«.|_ Do Stock 3% ot 6 


Feb, Aug: Isle of Man 3} ED Debs. 101 tot ORDINARY SHARES AND Stocks. 





COLONIAL & PROVINCIAL Ja. Ji. } pore. Chilien, 18 1885 “# 89 91 



































Ja. Jly. 
CORPORATION STOCKS. GOVERNMENT SECURITIES. | ja Jiy.| § |P.orD | Do 1887 -:.. 4)| 89 ¥. | Present Closng 
a etieneeiaaeentnigtaliepeteetieimeliaagitediiaantiili ° *M Do G ld, *89 44! 89 91 
Dee (United Kingdom.) : PR ; we Fb. Aue ar. pects ak ‘ Amount, Name. Prices, 
: Presen' en ame, osng| Fb. Aug es 
Present |BONDS, LOANS, AND! 3 |oyosnglareeant) > D pees ae 
Amount TRUSTS. é 'Prices — i — . s | 
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‘iarch 80 806 6 103 6 6,793,652. Cahetenten DP hioorsoee =e " 
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£ , 2,608,027, Do Def. Ord. N 
& | 93,200 Apr.& Oct. Brit. Col., 1804 6 104 6 June, 1805. 6 101 3 438,266 Cornwall oo % 
16,964,326 Misteee. Con. Stock a 150,000 Ja. & July, Do 1907...... 6 1244 7 Op. ‘79, Not! a pld.|Colmbian, '73 43| 22 30 8,240, 799) East London Cons.. 
Jet., 1920" ...... 3} 100110 103] 74,000 Ja. & July Brit. Guiana. 4102 4 or t. |\Cordova, Prv. 2,642,000 Furness, Con. Ord 7 
10,860,000 Do 3% Btock* .... 3 100, jens 2h] 600,000 Ap. & Oct. -— . of, red, 1919 : 25 30 | —4'927'920 Glasgow & 8. W.Ord.Cons' oo10l 
763,400|Com. o “Sewers (City anni 6 109 11 | Ja. Jly. *June | Do "Bonds . 25 30 12,572,850 Great Eastern Ord...... | 89% 
of Lo iandea), 1905..* $ ‘100! 100 2 |4,966,700 My & Nov. Do 1904-5-6-8 4 107 9 | Ja. sy | 1898 \CostaRica ‘AS 73 8 920,133 Great North of Scotland | 68 70 
2,000,20C|or. of Ln. Bds. 95-8" 34 100 300 2 {7,033,300 My & Nov.| Do Insc. Stk 4 {107 9 | Ja. Jiy. 1898 | Do“ B”....6 | 70 3 8,163,387 Great Northern Con..... /108 10 
241,500) Do 3 % Bonds, 1912" 8 100, 98100 2,734,000 Ja. & July oe. Bh 1,159,275; DoAgs Arecy. no div. i 6 
949,000/ Do 34% Debentures '100 100 2 ae 4107 9 oe “esjn 4 -- {Ecuador ...... 16 18 1,159,275 Do B1 untiléy is pd B : 
8,650,000 Brin‘ham Corp. 1946* 34100 108 9 |3,709,136 Ja. & July Do Inse. 1910 4 107 9 e | Do Ld. W'r'nts | .. .. 20,310,000 000\Great Westn., Con. Ord. ‘elt 3 
1870,080 |Bieckbarn Ivrea Bti 3 100)» mere an ee eee at +e 6 Moy Ne “gus "85 ot pret. 6 | Ott Li] 400198 Highland, Ord Con... 
ackburn Irr ct) Jul'y ov.kret, 5 
004,500 |Brigtn Cor. Red. 1946" 34 100!:07 'd 14,612,900 Inet Dec.| Dodelmsc.k shoe 5 Dolo Bik, | seer] 2264612 Hull, Barnsley, &c., Shs. % 34 


1,702,012 Bristol Corp. Deb. Stk 3} 100108 9 16,740,995 Lancashire & Yorks. Con.| = 10 



















664,000 Ja. & July) DoRd.1910-36 4 (108 1¢ | JneDec| Pur orDwg| DoStateDom 5 |102} 3 
800,000/Cardiff Stock, 1935*,, 3 100 1074 84/3 30,860 Ja. & July) Do Lnse. red. ‘AplOct! .. Do Daira.... 4 | 964 62 2470270 nO 5 Papen he. Ore. ee a 
» 494,419/Croydon Corp. Tred. * 3f 100/106 i0 1910-36 .... 4 |108 10 52 Jly.| 1 Dec. EntreRios, 86 6 38 42 2,476, 270! Do Df until6%is pdPf 5c 
600,000 | Hull Cor. Stk., 1943* 35 100 106 8 /3,339, 700 Ja. & July; Do red. 1938, 3 | 95 6 Ja. Jly.; 1 | Dec. | DoCnt. Rly. 6 | 46 9 393,395 Do Con. Rights Certs 
2,303,150|Leeds Corp. Stk, 1927 4 100 114 18 | 122,300 Apr.& Oct. Cape, 1900.... 5 | .. .. 11,259, 8 ‘Lond. Ohatatn & Dov.A Arb. 18}i 
1,067,304) Do do 8} 100 1056 7 11,434,100 Ave. & Oct.| Dol drawgs 105 7 | Ja. Jly.| # | Dec. (Greek, 4 ee -5 | 82 3) g9'o4)'299 Lond &N. -Western,Cons._ ip 4 
1,317,426|L'str Corp Red Stk* 3) 100 105 7 | 616,100 Jne & Dec.| Do 1579...... 4,104 6) Ja. Jly.| .. | Dec. | Do1ss¢ ....6 | 83 3) 4)'073'685 Lond.& 8.-Western,Cons. 158 8 
7,666,3*0| Liverpool Corp, Btk* 34 100 3103104] 478,400 Jne & Dec.| Dc 1881...... 4 102 4) Ani Oct! .. .. | Do Sees. 4/to 2 1,338,360, Lond., Tilbur &c. Cons.| 93 7 
8,775, 735 | Manchester oe, - 4 100124 6 | 602,200 Jne & Dec.; Do 1917-23 .. 4 |106$ 44) Jne Dec! ... | Nov. | Do's (P. Lar) 6 15 8 1,169,793 Man. Shef., ‘Linc. Ord.| 66 9 
ye |Middlesbrough rt, 4 af 100 ao : gi = = —_ tn : ie : Ja. Jly.| Pur orDwe! De Monoply. . S ; 2,161,330 Do Pf Df'rec. no div. } 107. 6 
Oo” cssxatsuwenwen v ne Cc. | 0 10-40 or. emala ee 
662,930 | Newcastle Corp. ai, 3,791,895 Jne & Dec. DoIns.8tk'83 4 1074 8; Je. diy.) Pur seen 








Le eee ana aee 
reer : 1100 106 § 9,997, 666 Apr.& Oct.) Do4% Cns.Inc.4 | 11088 a4 1896 ‘Hawalian ..6 | 95100 ersey, fully pa 
394,120|_ Do Irredeemabie., 35100 167. 9 | 179,100 May&Nov. Ceylon ...... 4103" 6 | 3S Op. ya i Not) appld.. ‘Honduras,’ 67 10) 8 9 6,281,530 Metro eehee tena as| 2 i243 
2,800,000 Notting. Corp. Stk. * 3 100 075 *4) 731,400 Feb. & Aug Do ovessepnes 4 101 3 = 73) N Not| appld.| Do 1870 ....10) 84 9 2,250,000 Metropolitan Dist. Ord. 29430 
704,000| Portsmouth Corp.*.. 3) 100 1075 8% 133,600 Mar& Sept Fijian Gv.Deb 44 102 4) ja’ Jiy.|n'ne| .. Hungarian $1,268,211 Midland, Consol. Ord. .. 1583 
- _ a — Btk.* : 4 eae 185 - fas. Sant vomnaien.. eee : oe : " D Gold Rents 4 88} g 6 732,930 North British Ord. Pref. a 
‘J reffielc , Re e Ot 208 si5 ss sbede Dec d 
ose, 64) pe 1925, Do : on = ; 346,700 Ja. & July Manitobasisis 6 110 1 Ine Dec| Pur orDwe) eed” 98100 9,155,415 Do Ordinary .......... 
ee 














161,000 Feb.& Aug. Maurits, 1895-6 6 104 


24,252,386 North-Eastn. .»'* Consols’ lise ; 
66,000 May&Nov.|; Do1% Skg Fd 44/104 


“ Wy. : a oe = 6 /110 13 | "3,020,400 North London, Cons... .../193 


288,790 S'thampt'n Corp.1945 3) 100 100 2 
297,200 Stockton Corp., 1908 44 100 106 7 





Pelee ee aes weed 






230,140 North Stafford., Con..... 123 ; 
73,609 May&Nov | Do onal, Db 4 102 rema. Rail. 6 | 88 99 a hy 8 

800,000 Swansea ( orp. ‘Btk..* 3} 100 1074 84] 758,700 Mar& Sep Natal ........ 4} 108 ! * | 68 11 538 Rhymney........... +» 160 
117.60 Weymi th Regis, 1918" 3100 96 8 | 100800 May&Nov.| Do Debs. 1028 ing 6 [Se Ty.) 9 | ADE. Japan, 1873. rh 102,340 Shropshire Union oe 


167,000 Windsor Cor. red. 1918 3100 96 & | 211,900 May&Nov.| Do 10-40 . 6 103 Qrtrly. io ne| . \Mexican, 1888 6 | 873 652, 294 Somerset and Dorset 





o 8 SNAG erOnN 



























Bonds L. .. 4 | 974 8} 


/ _ 600,630 Wolverumptn Corp* 34100108 9 | 271,18: May&Nov.| DoCons. Insc 4 (105 Qrtrly. ory, or Par} 1 Do Ext. 1890 6 87¢ : 2,956, = Ope PIT Df ree nc av, sia = + 
i} *F ¢ Stamp Dut ee Apr.& Oct.| Do do 4 /305 Ja. diy.| Nicrgua, 19196 | 82 7 8,3 320,490. Do Df untiléZis pdPf 85h 6 
ree 0 p Duty. 16,000 Ja, & July N. Branswick | 9 | ApL Oct, ei . orD. Norwegn. 18304 1 9 | 442,600 Taff Vale ** Stock’ 73 6 
; | PurjorDwe| Do 1886 at ee fee ey 
CORPORATION BONDS. Jat Jly. New 8. Wales, | May ny.| 34. | "July Orange. Bree 
Oehenian and Dante. . 5,429,600 1891- - 6 100 State ...... 6 105 6 
Haare | Do vapecoiooa 6 |102 12 Ja. Sly. «« |Paraguay, '86..| 30. 4 Lings LeEAsEp at Fixgp Rentals. 
——$$____—____— | 380,300 Ja. &July| Dozzdrawge 6 12 4 Ta.3iz.uve| -. |Porsugueses | 82 84|—<— @ $_—_——_—— 
| | PY "B13. 700 eS say po Sane : ites $ | 14 16 Leasin ‘Closng 
| a. u an ee , ’ 
| Name. 4 ‘Clome Sines = : ae july | De Tnseribed 4 "ts ” get.6 Sy — *A Aug. pe, w =. fale. a Name. Companies. Prices, 
a) 165004 r ‘0 Inser’ 3 9 So: Sekirei 
=| . 7,280,900 Mar& Sept| Do . 34 95 6 = 7 hee na’ 8 9 | pirkenhead ........-... L&NWAGW 126 28 
% | — ———| 378,800 Ja. & July 'N. ieaind, i914 6 a 14 London and Blackwall Gt. as 
6 
6 
6 
i 




































































1,169,600 Quarterly | Do Cons..... 6 104 6 ey 4 "4 | OTA Bi|.,DO 44% ......0..0000- seeee 
geatons a Harbour Boney. oo] a \102 $ 69,400 Jne& Dec a 6 |300 2 Sex. - ze. Do a oat 4 ‘ Nettie hanisGrenthen 
1917 103 Railway & Canal .... Gt. Northn. \127 29 
(Borough of Napler O0tiis..<+s 1914 108 10 |, gue. ee AY = ng pense ~Auc 6 Ie o ne. Scrip 4 | 9 8 Shrewsbury & Hereford ; 
‘Borough of Timarn (N.Z.)....\1910 118 17 |Sasgizes MayaNev.| Do nse, Stk, 4 (04 6)| MAY Nv 28) "Aug. | Do(Nic.Rly.)4 | 9 ® |" Gy "Rent Gharge...... LANWAGW| «. «« 
§ \Boston (U.8.) Sterling... -» 100 3 | "735000 tee \i05- 7 | SP. 923) Not! appid. 8. Dom 0, 06 | 55 3 | | 
Fe ee on ee eas oe 1902 168 10 834, 200 May&Nov. | — Seen 5 IH > 7 ay Nv| PurjorDwg\Santa Fé,'83-4 6 | 28 33 | - 
hea eamnens Leta 93102 4 May&Nov.| Do 1906..... 106 7 | Ap Oct| + | Mar. Do West Coly. 
. 6 Ol a Auckid Cons, ‘Act; 70 19s0 116 19 729,000 Ja. & July Do iid... . 4b 101 3 Railway .. 6 | 30 49 DEBENTURE STOCKS. 
6 ¥ Debentures, 1883........ 1934/108 10 | 500000 Ja. & July) Do 19i2...... 6 105 8] Ja. Jly.| .. | Dec. |Santa Fe and 
6 (Cit 254,600 Ja. & July jessonsions, Rly. 6 | 38 43 
& \city of Brisbane Bage. Deve. ) soi) 100 2 1808 6 \106 9 Rasta. Rly. Peeneah N \Clomng 
¢ joity of Buenos Ayres Debs. .. 45 60 |, 805,200 J D 4 | yneDec! .. Dec, |Spanish......2 | 49 60 in ame. 
& \City of Cape Town ..........| .. 1104 6 | oggag00! Ja. & ety Do 1913-15 .. 4 i 7 | Ja dly.| tb | Dec. uick- Amount. 
8 jolty of Christchurch (N.@.) .. soael gt 3 De egal | Doin. 1916-24 4 1 silver Mort. 6 104 6 |————- sleight icine 
6 |Sity of Dunedin, Debs. ......1926120 2 | Ja. & duly Sth Australia, | | oo x6 | Qrtrly.ja'ne|_.. | Do 4% Bonds 4 | 718 2 £ ls A hon ‘ 
. a Redeemable -| 004.T00 ss Otel Cote Se Ihe Dec| .. (P-orD. Swed me 20086 [000 S| Seneee Brecon & Merthyr 6 ....2 0S 
Do Consolidated ...........1908 109 11 Sonn | Be ten. 18 .. 6 Apl.Oct| .. | *Jan. | Do 1880 ....4 102 4 b 
: 6 City of Hobart Town Gtd. -1930|311 16 000 Ja. & Jul Y | Do 1889-1920.. 6 4 il 8,002,630) ‘Caledonian eeces eoeveccess ‘ 126 8 
on {0 i sa, se Ja. & July) Do 1894-1916.. 4 100 4] ap) Oct) & | *July.| Turkish, 1 $14,220|Cornwall Minerals .... 4 118 20 
& (City of London (Ont,) ist Pref 1903 <0 2 |"300;000 Ja. & July | Dowd ns 4 (108 8 ras \103. 6 | 804,704| Eastern & Midlands... 44. - 
; 6 loit of Melbourne .......... is 101 12 1,365,300 Apr. & Oct Do 1916...... 4 103 6 | An) Oct 1 \Suspd peiines 43} 954 6 | 644,440) Kast Lond. and chg. A 4 ail id 
a ry ee ee iat 109 1 +620,800 Apr.& Oct.) Do Inscribed ||... | Marsep| 9 | Feb. | Do Priorit 7 $2 64 | $81,116) Do Ba). 
| : - 6 Cit aa Montreal, Sterling. . 103 6 6,800 916-36...... 41 4 4 MarSep os: a onver 624,904 Do ord charge . cows ‘j 
ay ee RS tcc 103 6 May&Nov. Stralta Setts. 44103 6 Series “A ”...\ 43 34] 172,920) Do Guaranteed ...... 3 
os) i &| Do ae 102,500 Ja. ve July ‘Tasmnia. 1896 6 104 7 | Marsep| ..| .. | Do Series “B 2 222 3 | _ 260,000} Do Whitech.Extn.Gd. 2) 72 ¢ 
g (City of Ottawa, Bierling 552,500 Ja, & July | Do 1893-1901.. 6 101 18] Marsep) :2| <2 | Do Series “(| 15$18:] 1,569,457 Furness ..............+. 4 123 6 
/ ' 6 oy ian 000 & July) Do1908...... 4 {101 3 oe -- | «. | Do Series “ D”.| 183133] 2,884,437 Glasgow & 8. eee, «- 4 13 : 
: é ie Et 6 ’ Ja. oa Do poet heen 4 oo : Ja. Jiy. sé Prcehse De 6% Customs 13,033,823 Great Eastern.......... 4 11 ot 
/ : 6 =. 1896, eee se ton a eS . - : Ln., 1886, Bds,| 87 9 | 12,123,459 Great Northers secesees sf an 3 
Mik? & \Oity of Providence Coup, Bas.| |. \100 3 | to7'o00 J ae ieisliie tan sts ai ct eed ee ee 8.) Loulsna, 9,813,232 Great Western ....... * isa 4 
: i neboec DB0 gp BPis eer eteree eeeeeeee + | 
ne or eee 180 9101 140,000 Ja. & July. Do 180100. 4 hoa S|) mestivl.. |.) | Beasi thn 2 | amie De : it 9 
nee | Do of eT e ee TTITE p05! 109 11. |eU0.000 Ja, & July) Do 1904....... 106 8) Ja Jiy.| 2. | 22 | Do......19006 |106 & | 11,088,822 Lancashire & Yorks.... 4 127 8 
' OL DOSING ois cccescss oes (1008) 106 11 |, 2000 Ja. $ Sul DoRly. Ln. 4 105 7 | Ja Sly.) 2. | 2. | Do. ..-.1801 6 | 98102 674,100) London & Biackwall -- 43131 & 
; 4 (City of Rome Guaranteed. . . | 981 rg 5: Ja. & July| Do Inse. Stk. 4 105 6} Ja Fly.) 3. | °°} Do... 102 4 | 1,306,239 London, Brighton, &c, 4 126 8 
i ; 6 (City of Rosario 8 ter. Bonds sf 2 0 70 765,000 Apr. & Oct.) Do Lins 1882-3 4 105 F Qrtrly | 2% | Oct. [Uruguay Unfa 4,576,922! Do Perpetual ........ 4 I 4 
ay 6 (City of Bouth a 235,000 Apr. & Oct | Do Insc. Stk. 4 \08 7 1883....... 38 9 | 6,617,202 Lond., Chat., &., Arb. 4} 132 3 
: 6 \City of Sydney 1 000,000 Ja. & July | Do Ln of 1885 4 j208 6 MarBep! .. *Aug. | Do Str.Loan 6 | 42 3 74) DoB sesuegoneneusure 4 fH 130 3 
o Te Vebeumeees 4 10000000 Ja. & Jul | Do Ins oe ae 6 Fb.Aug Pur. chase ‘Venezuela N, 370.711) Do BTR esse cdocesece 4 116 " 
6 Cit; of Toronto, 124,600 Apr. & | estn. Aust. 6 Co: 27,450,294, Lond. & N. “West. . seee > 13% 
: 172,000 Ja. & July| Do ol $ arene 1 O's 1129 3h 
eobegees 1,000,000! Lond. & 8.-Weat. A.... 4 1 
7300 Jn & Duly BO sscsevesce O10: B 6,703,946 Do do B ....... 4 My ot 
: nero -* The drawings are yearly in the case ol 695, 000 London, “Tilbury, &. **4 122 4 
. FOREIGN STOCKS, BONDS, tc sce see aoe nk arg Betzed, Zo] tres Maney Shot a Lin: == the 5 
| (Coupons payable es London.} inge they are bait, : ere are draw- 2,293,311 Metropolitan eccccecees 3 it 05 7 
i : 6 165 7 
Next FOREIGN STOCKS, BONDS, &e. 4 (11 
sé —" Name Gomes : Coupons payable abroad.) : I ] 
en — * ct!” fa | BERMO BOD eecoossesdens 38 
1 | Nov. tine Ral a dends ae Name. Z as Be ‘Bast er ny j cdg 
oan, ad due. : i ] 
2 Dec. 884 ....5/| 42 6 papeteeninte ime tdteie Lancieendtinacae ett - 964,366 North London eo aie + 
“| «= | Dec. Do Noss iy. 1,912,341 North Stafford. ........ 43/182 & 
V.Bd.6 | 43 5 | Jon. Julyin‘ne| .. tine N. 305,720 Rhymney Perpet....... 4 |121 . 
e+ | Sept. Int. Gold “B’-.7 | a1 8 | 1,338,816 South-ltastern Perpet.. | 
a Poo 4-- iy ely ++ oe Anat, Silver Bas 6 6 8 re sssessrssssere B - st 
De Sie ara 8 c Oct. ne ee Bo ca rt 95 : eee eteeereeeee 












September 12, 1891.] THE ECONOMIST. 1193 
sshd Sanam ee TSE SP We 7 Ue as hat YS A ea 









































































RAILWAYS, RAILWAYS. RAILWAYS. RAILWAYS. 
GuARANTERD SHARES AND St0cK BuitisH Possnestons. AMERICAN ST0CKS.—Con, ; Foasion Ral.ware, ; 
Present Cl | . Present Closng 
Hame. O8N€) Present josng| Present | Ch Amo'nt. | Name, 
Amount. Prices.| Amount, Name, pane ss na Name. ‘Red Prices 3 — 
| £ a : 1 | 
l 15,000. 20 A! L. 7%....| 15 16 
; soe Font pian Cons. Gta... Tha 6 | 1,890,000 Atlantic & Nth.-Westm. * 1.8800 Chie. Mil, esePaut “| | lestesen 100 Argntns Gi Debbi! be" 
710/125, Furness Cons. Gtd. ..-: 4 118 20 | Gtd. ist Mt. Bonds .. 6 1 Ors & Dava. 6 puerto 101 | 22,500 20 Arica and Tacna........; 3 5 
935 450 G & 8.-West. Gid. 4 52,613 BySes}, Pegeesie sh unis 5,680,000 Do" to; and | | ool | 
477,058 Gt, Raster: Rent Chge. 4 194 6 | 297,000 Do ist Mt. 7 p= Dakota ist Mort. 71910119 22 | 90,000| 20 Bahia &8.F.,L., quar 1% itt 
4,966,595) Do Consolidated “a liga 6 | 95158 Do Bonds, 2nd Mort. i 3 sone DoChic.&L.8.1stM 6 1921100 $| 13,500! 90° Do Timbo Br, Gr.6%. 9 11 
B44 400 Gt Northern Perp. Gia. 8 1 9 | v340,000) DoChic.&P.1stMt, 6 1921108 8 | 0,000) 8 Bibao R. & Cant. Ri., £.) of 72 
7,609,630,Gt. Western, hook Che. 6 \is6 8 363,260 Canada Central ist Mt. 5 [106 8 Trae e00 Do Wisconsin and | 11,250) 20 Brasil Great Southern. .| 78 
17,291,388) Do Consolidated Gta. 6 | 8 lise 8 00000 Canadian Pac. $100S8hs. 6 | 91§ 23 Minn. ist Mort. 6 1921101 3] 680,612) 20 Brazilian Imp. Central 
ioe 920| Lancashire & Yous ; 56 7,191,500 Do ist Mort. Bonds .. 5 |136 13 | 4,0°0,000; Do Termnl. Mtge. 5 | loi4 jo 3 || _ Bahia, guar.7%..... 68 63 
794,040) Do a i257 2,644,700 Do 60 Yr.Lnd.Gt. Bas. 3 3 97 9 | 2,049,000, Do Chic.& Mis. 437,420 100 Dog % Deb Stock .... 36 90 
1,965,860 London, Brig hton, &c. eae’ 760,000 Do Algoma Branch, div. Ist Mort... 6 11926 98 100 | 6,000,000'100 B_ Ayres Gt. Southn, L. 143 6 
’ pecldaied Goncnd cuss ¢ Ist Mortgage ...... & |110 12 | 1,528,000/Chicago & Tomah ..6 1905111 16 | '150,000| 10, Do. do 1898... 13 13 
15,100,406’ London & N.-W. Gta { 55 20 165,000 Demerara Orig. Stock... 65 70 118,000,000 Chic. 8t Lou. & N. 0. & 151 ‘a8 i8 250,000; 10' Do @nd Issua........... by | 
791,980 Lon. &8.-W. Cons. Gid. 4 128 2 116,000 Do Perpetual Pref. .. 7 |133 8 6,000,000 Del. & Hud. ist Mt. 2,500,000 100! Do 4 % Deb. Stock ....101 8 
‘o0s|\Man.. Shel. & Linen 12,000 Emu Bay & Mt. Bischoff 6 3 Penns. Division’? 1917/1336 600,000 100 B. Ayres & Ensenada L.| 
Man rponet.. & Lincoln, || 130,200 Do Irred. Deb. Stk. .. 4}! 90 2,000, 000 Do Mt. Bds(LonIs)7 1894106 8 | d. Shares ......... ms 
Do Ment Gharee 4 132 4 191,100 Ga. Trk. Georg. Bay,&c. 1M Wo 3 1,000,000! Do Mort. Bonds.. 7 |1894,106 8 | 909,000 100' Do5 % Deb. Stock . 7 
360,000 Met. District’ Midiand i) ” 28,435,000 Den.&R.G.1Con. Mt. 4 1936 83 3] 179,602 100 B. Ayres Northn,,L. Ord 130 60 
ree anne | 20,530,128 G. Trnk. of Can.Con, Bek | | 2081 | 1,072,000 Detr,G.H.& Mil. Bds. 6 1918 112 15 | 123,950 100 Do 8 7 Preference’... 220 30 
1,250,000! nS etal Gta... 4 1A, 12 | 6,219,794, Do Guaranteed ..... 4) 8s & 2,895,500, Do Con. Mortga eS 1918 113 16 154,505 100' Do § Mort. Deb. Stk 103 7 
81390,121/Midland Gon Per Kt.Ch. 4 eo 3p | 3:420,000| Do Ist Pref. Stoc +-| 70° 2 | 4,600,000 Galvst.& Harris. 1Mt.6 1910 101 5 |1,000/000 100 B. Ayres & P.1 % Pref. 60 60 
6,904:577| Do Guaranteed Pref, 4 ten sy | 2530.00, Do 2nd do...........2 lto 4 $,084,000 Grand Rapids&ind., 1,312,340 100, Do 7% Deb. Btock .... 86 9 
2,444/129 North Brit. Con No. 1. 4. (tan -& | 7168,065| Do 3rd do..2..2200002 2 | 268 74 |, lst Mortgage .... 7 /1899112 16 | "g02,000 100, Do 52 Mercedes Exten 54 64 


414,300' Do 2nd Equip. Bds... 6 126 6 
4,270,575, Do Per. Deb. Sheek . - 6 (322 4 

| Do do 4/96 7 
2,723,080 Do G.W. Per. Deb. Sk. 5 /118 2 
402,400 Hamilton&N.-W.istMt. 6 106 


| 
640,000 Manit’ba&N.-W.1Mt.1933 6 106 
100,000 Melb.& H. BayUd.Ob.Bds 5 tot 
459,200 Mid. of Can. Str. Ist Mt. 6 |106 
1,075,200 Do Cons. Mort. Scrip. . 106 
104,700 MntrL& Chap!n. 1st Mt. iH 
75,000 Montreal & Sorel ist Mt. é 


400,000 Nwfndid.istMt.Ld.Fds. 6 | 65 6 


1,000,000, ML Cen. ist “Me. 
Chic.& Spring. Div. 6 1898 109 12 
2,500,000' Do Mort. Bonds.. 3h -- | $991 
13,731,000! De Gold Bonds .. 4 1952 98 9 
1,700,000) Ind. & Vine. ist Mt.7 1908 122 6 
1,402,000 Do 2nd Mortgage 6 1900100 6 
3, 000,000; Lehigh Vall Con. Mt. 6 1923 125 30 
6,000,000 Long Isld. Gid. Bds, § 1931 112 16 
20,000,000 Louis. & Nash. Bds. 6 1930 117 19 
1,960, 000) po Snkg. ~~ — 1910 110 13 
6,000,000 0. Ist Mt. Bon | 
tu N. Orl. & M. Div.6 1830 117 19 
4,000,000' Do 10-40AdjstBds, 6 1894104 7 
4,667,000! Do Gold Bonds... 6 1931 1¢4 6 


2,600,413 North-Eastn. Cons. .... 4 126 & 
450,000, Do Stock. & Darl. A.. 6 156 ° 
1,060,000) Do do BandC. 180 3 
8,162, 747, Do West Hartlepool .. = 7 
68,500! North Stafford., £20 pd. 6 Sot 1: 
40,000 8.-Fast (Rd. Ans. )£106 pd | 30 
984,300) Do Consolidated Gtd. ST 137 9 


1,254,940 100 B, Ayres & R. Ord, Stk, 85 8 
33,209, 10 Do? % Pref. Shares... 13414 
41,2591 10. Do Sunchales Ext.8hra 11 i 
200,000 10 Do Tucuman Extensn.| §& 

2,000,000 100° Do 4% Deb. Stock ....) 88 90 
26,000 10 B. Ayres & Val. Transdne, 

eb eo TRE . 

4,600,000 100'Vent. Argentine, L. g. 7%) 55 
457,810 10; Do Shares ............ 2 3 
700, 900 100° Do 6% Debenture Stk. us’ 18 

1,360,000 10 Cen, Urugy.of M.VideoL. 9t 5 
60,000 100, Do Per. 6% Deb. Stk,., 130 % 
21,250 20 Cond. d'Ku, L. gtd. 7%...) 10 1 

8,400 100 Copiapo ............0005 38 42 


PREFERENCE SHARES AND Stocks, ‘WITH 
DivipgNps ConTINGENT ON THE PROFITS 
OF BACH SEPARATE Year. 


Pusene a 





% ) 
so ssl Caledontan, Pref. No. 1 i 123 6 


~ 








600,000 New Brunswick 1 Mt. 6 111 13 | 1,000,000 Memphis & oe. 20,000 20 Cordo ma Cent, (L.), Pref.) 12 14 
2,946,342; Do No.2 ............ ja4l 3 25,000 New Zea., Mid. L. £10sh. | 6 7| | townGold Bonds.. 6 1924 99 101 114 1334 10 Conta TIGR oc. csscccecsce | 6 & 
1,639,890/ Do ira Phi tadisincdee 5 /148 50 745,000 Dolst Mt. Db. ,Scrippd..) 85 8 | 1,382,000 Min&StLou.Gid. Bins (1921 92 4 , --' Do Certs. of Shares ..| . 
962, PEED wcxeraccuce oo . 4 112 21 | 39 000/000 Ont. & Quebec Cap. Stk. 6 145 7 | 3,036,000 Minn. and Paciticist | 16,447 20 DonnaTherUnbris, L.7% Pf 24 
1,243,919) Do convertible ...... 4/119 2 007,381. Do Perp. Deb. Stock 5 |126 & Mort. Bonds .... 6 1986 88 93 125,120} id Dusepart & ha a L.| 19§2% 
666,000 Cornwall Minerals .... 6 2i 4 ‘676,000 Quebec Cntl. ist Inc. Bds 6 | 25 § 9,964,000. Minn,Saultest Marie (| 16 Registered ........ | iv wo 
240,000 Eastern and Midland .. 6 | .. -. im | &At. Ist Mt.Gld. Bds 6 |1926 90 2 
1,300,750| Furness, Con. Pref. 4 11617 6,500 St John& Maine Shares | 2 § 9,628,000 Minn. & N.-Western 668,000 100 ‘East Argentine, L.,g. 7% 6 60 
350,000} Do Pref. Stock A.... 4 111 13 100,000 Do Debenture Stk. .. 4 94 6 ' 1st Mt. Gold Bds, § 1934 70 80] 360,000'100; Do 6% Debenture Stk. 89 93 
1,892,150. Glasgow & 8.-West..... 4 j219 21 200,000 St Law &, Ott. Ist Mort. 6 | 98100 39,466,000 Mis. Kan, & Tex.1Mt. 4 Su 2 25,000 10 Gt. Sth-of Spain7ZP{Shs. .. .. 
1,566,041! Do Pref. No. 2 ...... 4116 2 | 390,900 ‘Temiscouata Ist Mt Db. 5 | 88 90 | 3,000,000 Mobile& Biri. 1stMt. 6 1927 80 5] 15,000 20 Gt. W. of Braail, La, g 7%. isch 
6,038,798|Great East., Con. Pref. 4 123 6 719,000 Toronto Grey,& Bruce, Rl 1,000,000 New Orleans & Gulf $06,250 100 Do 6% Debenture Stk. — 
625,000! Do Redmpta Stk., 86 4 120 2 of Can. Ster. Bds IstMt 4 | 99101 | Gold Bonds ...... 6 1926 166,000 100 Do 6% Exten. Deb. Stk.’ 7 
700,000) Do 1881 ............+. : 119 20] 413,200 Wellgtn, Grey & Bruce _ | 30,000,000 New York Cent. Mt. 7 1903 125 30] 36,900’ 10 La Guaira & Caracas... meet 
1,499,952 Do aby, ii 93, then.. 4 {120 2 y. of Can, Bds. Ist Mt. 7 | 97 9 |16,890,000 N.Y., Lake Erie, &W. $70,000 100 Do 6% Debenture Btk. 96 > 
749,018) Do 1887...........40¢ 44,119 211 112,992 Wellsten. & Manawatu ist Con. Mt. Bds. 7 1920182 7 | 112,184 20 Lemb.-Uzern.-Jassy,g 5), as oe 
1,100,000} Do 1888 Sei secuseecaee 4 |116 18 Shares, £1 paid ..... é #1)3 105,977 | Do Ist Cons. Mort. 40,000 20 Lima, Limited ....,..... 
12,819,620 Gt. Northern, Perp. Prf 4 125 7 | 400,000 Do do Debentures... 6 |106 8 Fund. Bonds .. 7 1920 128 32 b. 
11,665,612 Gt. Western. Con. Pref, 6 155 7 10,074 Wind. & Annap. Pref. | 33,507,400 Do 2nd Con, Mrt. 6 1969106 §$ | 2,254,720 100 Mexican, Limited ...... 56 6 
8,390,015! Lanc. & York. Con. Pref. ‘| |123 6 Shares, £20 paid..... - 6 | 8 9 [14,447,000 N.Y. Pen. &OhiolMt. 7 1905 384 9 | 2,554,100 100 Do Ist Preference 8%. . 111424 
2,130,000) Do eye Stk., 1882 . -4 122 4 199,009 Do Debenture Stock 4 , 86 90 113,100 000, Do 2 Mort. Bonds ., 1910 i 2 1,011,960 100, Do 8nd do 6%.......... 6) 2 
2,620,000 De 186 alae cena 4 122 4 28,784,000 Do 3 Mort. Bonds .. 1915 14 24} 2,000,000 100 Do 6% Perp. Deb. Stk. la? 9 
6,190, 315) L. ER. ©.Con. Pref. 5 154 6 7,283,000 Norfolk&W.Gen. Mt, (1981 125 7 60,000 6 Midlanc Uruguay \L.)..| 3 4 
2,172,960 bei 2nd Consolidated 1163 6 Amrnican SHARES AND Bons. 6,000,000 Norfolk & West. Lmp. 1,145,375 100! Do Debenture Stock ... 65 6) 


6,329,974 Lond., Chat. & Dov.Ark 44 106} 74 

















v ess hcetheciallan aud Ext. Bonds 6 ‘1034 115 17 60,000, 20 Minas & Rio, L., gtd. 7% av zu 
869,532) Do 2nd Preference .. 4 | 62 6 | ~ 1,600,000. Do Adjustmt. Bds, 7 1924 114 16 24,022 20 Namur & Liege y the 
28,080,620, London & N.- Western 4 (127 28 Present | a8! Closng}#6,401,000 N. Pac. Ist Mt. Bds, 6 1921 118 20 . Mf. p.an. 1 | Belgian 12 13 
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| of London, L.| 20 | 15 |13 15 10.000. 10 ‘Lon. & Lane. L.| 3h 4; Stk 100 | Do Debenture Stock .... 60 60 5 | 1 \Weste emen's Land........ 
12,620 6 |Ionian, Limited..) 26 | 25 |18 i9 60,000 12} |Lon. and Prov. =" 25 | 26 \Metrop. Dwlings Assoc., &c. . 3 | estern Mort. & Invest., L. 
173,760 174) Lloyds’ Bank, L..| 60} 8 28 9 Mar., Limited! 20/ 2 3} 3t ue 10 |Milner's Safe, imited ’.... 144 | 
02,000, 13 Lon.& Braziln., L..} 20 | 10 117) $i] 40,000) 414 \Marine ........ 25. 4) | 5, | Morgan one Co., Limited i — aes 
100,000, 22 Lon & County, L| 80 | 20 934 * 60,000, 10 ‘Maritime, Ltd. 10 4 ‘ 38 33, Morris, B. . Morris, &.L../ 233 
40,000 7 Lon. & Hans., L.| 20 / 10 /10 11 50,000, 5 ‘Merch’nts’ M.L 10) 24 14 13] 8 8 |National Sate popes, L...| 3% 43 FINANCIAL—TRUSTS, 
go xb on. 8 thor, Be | 40) 6 a0 2 1 | § Neuve Guano, Lined “°-) 7 4 |sie to Ainerican tuvt-trusi, Lid] — 

' on.&R. ate, | 26 | 10 | 110,000 2 ..s. N. Bri é 0 elson Brothers, Limi Rs Ui ae st. Trust, 

70,000 6 |Lon.&SanFran, L} 7) 7 | 6871] 60,000 tp. Nat. a Me? | 25 ot 62 °; 10 | 10 |Neuchatel Asphalte........ i an stk! 0c | Preference pereyse cern h 118 22 
BR S| ae res "L| 50 | 20 (38 40 30,000| 974 \Northern ...... 100) 10/725 34 6 | & Nevada Land and Cattle ../ 4 23 {Stk 100 lame Re 5 -|1i8 x4 
ae ¥ —_ & West., L.|100 | 20 \714 2:] 40,000' 10 ‘Ocean Marine..| 25) 24) 4 44 3 |New Explosives, Limited . ‘| 13 23 istk duo | Des pave, nyst., oo Pt. 

, |Lon.Chr. ofAustl.| 20 | 90 \27 8 6,722 £03 ps Phoenix ........ | 60) gol276 80] 10 | 10 |Nobel Dynamite Trust, L...| 13 24 |stic jou | Po oY ae VPC PRISE «| 65 
80,000 10 ers, Bk. of Mex 180,035) uo |Queen.......... 10, 1| 8 8 3 7 |Norton Brothers ena Con. | 4 6 lock i100 Bae _ venture Stock... 
sonnel ne ca,L.| 10| 6 | 5 6 100,000, 5/6 HtailwayPassng. 1040 74| 10 | 6 |Pawson and Co., Limited..| 6 6} [Stk igo | Do Defermal Trust, Prt. 
20,000, 13} Lon. Jnt. Btk.. L/100 | 16 |374 $i) 200,000) co Rock Life... | 68 6 8| 6 Phospho-Guano, Limited ..) 3 35 |°¢k 2% 4% Debenture Stock. 
ees s HF n pu cau. 20 | 16 \22 24 69,2200) 1 16 |Royal it a 100|96s 7m: | 16 | 16 |Prices Patent Candle, L . “| 30 31 [sik | 106 Forei ate venture Stock... 
aaa : eer. : ost kL. 6 | 2| 28 34! 96,615! 684 ‘Royallnsurance, 20| 3) 66i74), 5 | 6 Primitiva Nitrate Co.,L ..| 8} 9 a eee Cae te Gen 
-{f000| 6 |Morchant, Ltd... 10 | & | 3. 3| “4.500 £2zps Sun Fire ......|..|.. {476 8/100 |100 [Recife Drainage, L., ba Deb | 83.87 {stu !100| po'Defeceqen? ne Prete a 
eee: er < ior ia 4 | 9510 | 48'000 3/ ps. Sun Life ...... 10 i 154164| 10) 1 |R, Saeeee > ve Ln} 18 12 13tk ‘p00 | no7 erred eenevesdave 
eee Hd ae on tei t sito $40'11812;} 100,000) 25 |'Thames&Mer.M) of 94) 10, 8 Richard Ho eben 5 64 i Stk 100 |F 0 47, Per. Deb. Stock. . 
wo,o0 6 |Nat-of N. Zea. 9 | a4] 0 | 4,600) 28h |Union,._... v0 4oj240 g|>tk (100 | Do 67 Preference Stock ..| 97 101 [iy i | oreigiié, Col. Gov. Tat. LAP 
yt > TO. 0! ng.L "8 105 \45 46 40,640) ‘Union Mar., L..| 20) 34! 74 8 100 |100 eee Sawe oman stk 100 |G | Do Deferred.........0+s 
160, Ds voveeeccens 60 | 12 \62)53; 000) 212 | Universal Life: 100) 12 31 3 | 25 | 26. Rio de Bohentnaet, 4. ‘ : sik 100 |Gen. & Com. Invest., L., Pf.| 92100 
40,000 Ty's North- Rastern, L! 20 6\8 60,000! 16 ‘Universal Mar.L 20) 2 100 1100 | Do 5% Debeutures ........ 5 100 st & 1u0 Do Deferred........... oe 
40,000 10 |Prov. of Lret., L.\100 | 124/244 6: | | 10 | 10 \Rio deJan.Flour Miils.&e.L, 34 4, [YX 10 | Do 4% Debenture Stock. 
160,000 11 |Queensid.Nat.,L.} 10 | 6 | 8 9)|——— --——— . 8 | 8 |River Plate Fresh Meat, L |) 34 4; Stk |100 |Govinnts. Stk, Invest, L., Pt. 
40,000 14 [Stand of Afr., L.|100 | 26 |52 64 © Excluding periodical cash bonuses. 5| 6 |Ro al A uarium, &c., L. .., 2 ze [tk 100) Do Deferred............ * 
60,000 14 |Un. of Austr, L.| 76 | 25 \e4 6 5| 6 reference ....-.. “| 4) 54 |2U¥ 100 | Do 43% Debenture Stock. . 
750,006, 4 | DoIns.8tk. Dpts Stk {100 |102 4 CANALS AND DOCKS 10| 2 |Ro - iger e C.& Lim. it Stk |100 |Guardian Invest., Pref., L. 
120,000. 12} Union of Lond.,L |100 i b 401] - ip trs cheb deaiMeet noid OS Oe Do ful fully paid ............) 8% 94 |SUK 100 |Iuternatinl, Invest. Trst., L. 
4,076 6 eT of 8 vain & Eid | 6| & Rudge cycle, Mtimnited veveee| 20 11° Stk 100 | Do 4% Debenture Stock . 

|_| Eng, L Sis} Name Closng| 20 | 12 \Sadler & Co., Limited ......| 5 [Stk 100 |Invest.’ Trst. Corp., L., Pf| 9 #4 
Sho ricen| fo | 's fSamuda Brehera, Limited) ig 2: (Stk lise | Po beterred ely 
BREWERIES AND 20 | 20 Alexandra Dock & Railway 1616 | 6| 5 \San Pablo Nitrate, Limited 2 32 Stk |100 | Mercantile Invest. &General 
DISTILLERIES Stk 100 | Do 4% Peep, Deb. Stock...100 3] 10) 10 |/Santa Luisa Nitra Limtd.! 4 ‘Trust, L., Pref. ....2+- 
° stk 100 png Canal ...... :.\1% 27 | 1| 1 |Simson and Mason, Limited, + 64 |<txlio0 | Do Deferred Stock ....-. 
- stk 100 East & West India Dock ..| 14 16] 10 | 10 |Spiersand Pond ..... 16 oii? Suk 100 | Do 4 % Debenture Stock.. 
i a - Stk 100 | Do 4% Debenture Stock.. 68 73 |100 |100 6 % ist Mort....... Sia 6 {stk 100 |Munieipal Trust, Ltd., Pref. 
3) ame, Closng}i00 100 ‘Grand Junction Canal ....,1161) | 6| 6 Spratt’s Patent, Limited Se ey |Dtk | 100 Do Deferred....... ++: ose 
B® Prices |3tk 100 Do DOCK o.00000ss00senee 2124) 6| 6 (America), Limited °. y “ otk |ivo Omnium Investment, Pref. 
Sax (300 | Stk | pees Do ay Debenture Stock..| 86 90 | 5 | 6 Do (Russia) imited......| 6 20 | 16 |Railway Debenture L. 
Stk 100 |" Do Weterence. non tt eacmetne is) S24 | 12 He uvatecemieeeae | fant | ea Mitanee te: 
eacccccccecs *. © SU 4 
BLE 100 | Do 44% Debentire Bock 96 97 [Sux 1100 {Do Debenture Buck, #| 146 | 20 | 20 [United gee Acpbales, | 3 34 etx lion | De 1 pebentars See 
| 6 Barrett's ery, &c. Do 44 % Pref. ............| 20% 6 1100 }100 | Do 6% Debentures “go [stk |tvd [Railway Investment, Pref 
Stk 100 Bass, Ratcliff, Pret. .. Do 44 2 New Preference... qi0l seorwnens £8 ) 
Btk |160 M ce,.| ¥7i01 }100 100 pe Y Bonds 1889 ........| 92 4 |Stk|i00 | Do Deferred...... oenab are 
44 % Mort. Deb. ..... Do4 
10 (Bristol 95 99 1100 +100 ollateral Trust Bonds 6 90 | 10 | 40 |Railway Share Trust, L., A. 
Brewery. Miliwall Dock......... Value Tra L| Stk 
Co., Limi 10 | 10 vers As gi10 |Stk |100 | Do B 6% Preference ...... 
So Uhalenaes 100 penne hi 10 | 10 ere he 20 Stk |i00 |R. Plate Gen. Inv. Tray 
eager 7 |100 6 % Perp. 1| 1 |Wel a ot iStk |100 |Scot. Invest. Trust, L, 
powery sles 6% De 6) 6 (Ww ra? wa a 1s x) Stk |100 | Do Deferred......... 000+ 
Reriend Newhaven Harbour 4% Gtd 1| 1 (|W. nope Baaee, 0 . i 1] {Stk |100 | Do 4 % Debenture Stock... 
Cee eva Lee Regent's 6v | 4| 8 !Young’s Parafiin, &. Sons, Le. 3. By [Crt.|100 ubmarine Cables Trust... 
’ Southampton > 
Do Pref n tegesees Stk |100 |U. 8. & Sth. Amer, Invest. 
tee rreseeees Do 44 Debenture Stock 
be & Co Pref. 1i2 16 Trust (Lim.) Preference}. 
ene 20 |Suex Canal Shares ........ biz 100 Do Deferred. ......++++2+ 
Commercial Dock \°\113 17 100 Do 4% Debenture ure Btock.. 


GAS AND ELECTRIC. 


); 10 Alliance & Dub. max. 10% 
100 |Australian Gas 5 % Debs. .. 
5 j}Bombay, Lim a vese gener 
100 Brentford Consolidated.... 
20 |British Gas Light .. 
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Fi — : a |, TEA AND COFFEE. __ ___TRAMWAYS, &.—Con. 
Name. josng| ; + 
= Prices. & og ; dl “Name Closn Dre] cs. lg | | 
cum bcszeies z ' j . ng Name. 'Cloang 
= 2 [Continental Union, L. v0 230 yo Mame. ‘Plosns a ONE nanan eos Prices 3 | A | Prices, 
0 reference........|190 260/—> —— heme: 30 | 20.\Asza fs. rest ye 
| 48 ® (europeans Eel psexees Mae 3 | i ‘Ana Min, hued sescese | HE 10) 80 20 \British India ie ft Wace iat nat | 5 Bucnesayron ans Beigeaca,| 6% 
Btk '100 |G as Light's Coke A, Ord... 229 34 || Th/Austeatinn’ smtetsr-e+ |e 526.1 | 10 Docare Tene et meets) 20 38 Lai sao | putmnited Preference....|_ 3: 4 
Stig 100 B, 4 wa Maxim seee| 94 97 | ores | 10 | 10 |Rastern Assam. “iimitea’*”:| 2 | OK tap Doky Greeks »..1n 06 ies 
Stk 100 pe E, 107 Pref... "254 59 1 1 |Bratsburg Copper . lt 3-16 10 | 10 Jokai (Assam) Tea, Limited) thi 154} 6 | & Calais, Limited 
Bek 100 | D 6A 5k -/M8 38 | opm) British Broken Hill, eee. ey $2 { $2 Zonet Jorehaut Tes, Limited . -| $1'88"| 10 | 10 Caleutta, Limited 1-7-7777] ats" 
ee 3 | urma aes ' Plantatio: \Oarthacena and Hi errerias 
Btk 100 | Do W, WF ics Smans woe [150 66 ot of Pome remeree | Or OTarT ES Nesbone fee Limited jimited ou yey 5 ane, Hon 
Stk 100 DoJ, "09 Preference. .../250 55 } 2] 3 'Cape Copper, Limited 223 9 | 20 10 (yeckin ore Tea Limited:;| 6 6 |100 oe Do 6% ys t souoal 8 
Btk 100 | D Do 4 « Debenture Btock. i215 1) 1 Colombian Hydraulic <7." | 14 1g 1 | 10 ‘Ouvah Coffee. Limited..." HAS 6 {Clty of Buenos Ayres, Le "::| ‘32th 
Btk 100) Doé oo = 3 | 2 [Golgrade United, Limited ‘ s 10! 10. Upper Asean Tea, Limited. $14 Uk 100 | Do Per. 6% Deb. Stock | --|106 15 
10} 10 mane ong and China | g| | , see seeee + ntinen e' 
Stk 100 Im rial Continental . } 1 | 1 ‘Day Dawn P.C. Gold, L 3 { TELEGRAPHS, TELEPHONES, & 8 Orainary, poe co steer ; 
5} 8 Malt a & Mediterra neany I 08 as (De Be Etienne a. ae att 0 10 jig0 ‘African Direct, L 4% Debs..00 Toa a a7 eT 
etpn. Electric Supp : Do 5s 7 rec e 
100 100 jMet. of Melbourne Pe iebsairis'| 1 | 2 [Don ibe te Laetied :. aes Stk Anglo American, Limited ../ 48 49 | 1° | 1° )Dublin United.........+++-.) 10 M4 
20 | 20 (Monte Video, Lim ited ....116 17 | 8 | 5 ‘El Callao Mining.......... | 4 sae 100 Preferred ........++-- 87 $8 | 10 e Edinbu h Street . 10}t1; 
& | 6 Oriental, Limited. sees; 8$ 8j/ 2 2 /Fortuna, Limited ........ 3 100 | Do Deferred ..... passers | 13914 | 10 Glasgow Tramway, &c., L..| 11 12° 
6! 6 Ottoman, Limited. ....2.77 .| 44 6:| 1 |18/6 Frotino.’& Bolivia Gold, L. ral 1-16 = [Prasttions Submarine, we) z = 6 @ (Imperial Limi CM tH 
10 | 10 Para, Limited.........2.772) 25 3;/ 1) 1 (Gold Fields of 8. Africa, L. | “1% 3 100 100 | De bi Bonds... 40 10 10 | Liverpool United Tram, &o.| 10 1 
| 10 ‘San Paulo, Limited.."7.7": 1315} 1| 1 |MexGold Mining, L., Pret. | 0 iii TS {ie (Gum, Telephone & Matns., is a, i 10 | 10 (London, Limited feoee] TRIS 
‘ & 100 South Metropolitan, A 278 83 | a 3 Indian Consolted. Gold, L. | ¢ 19 | Do ii Pretereice ea nt°* ShiTh 10 | 10 Do 6% Preference ..... ...| 19 i 
ER cea cente tase cent ess 230 35 i , Limited.......... ees re steee! ..|.. | Do Founders’ Certificates 
tk '100 | bee ida esties to duc 48 | 10 | 20 gnaren, Linalted aa fa 5 | & [Direct 8 cyan Limited::.-) ‘34 Stk 100 | Do és Sundere” Certificates or it 
Stk 100 Stk 100 Do Perp. | 5% Deb. Stock 141 45 : : ae, Tr Sao ae 20 | 5 Dole 8. SC, petaese 3 10 ot itk |100 'London General Omnibus. /165 7 
t sore Go ©. UADIC, de weseee 
2) 2 esane Tele Gone) L GF Bi : se ia ‘Eastern, Limited ...,...... | 14glag - 3 wearse Food Car, ian ted 9410} 
COAL, IRON, AND STEEL. 1, 1 |New Guston ... 3T Hee ihe) Ree eee Ret 10 | 10 Nortt: Metropolitan .......- 139145 
t! 4)New Hoover Hill Gold, i. | 0 §'Stk qo0 | Dos Mod, eb. Block.) 107 10 | 10 | 10 [North Staffordshire 5 
7} 4 Barrow Hematite Steel, be 4 4] 1/| 1 (Old Lout, Limited....’..- ©. Afr las Do &2 Mort. eb. Sivek: 107 10, | 10 | 10 |Nottingham and Dist., L...| 3 34 
74| 74 Do 6% Preference ........ Gi ts) 1 | 1 Oorequm Gold, L.Det.Ord. | 2b 9 139 | 20 ‘astern Extension, La. .....| 1481541 19 | 10 Provincial, Limited....--..| #8 
29 20 Bolckow, Vaughan & Co., Li! 14'5'} 1| 1 | Do10% M Pret, +>: 3a:St leap. te0 1. Do cele ee ls a ee Sheed... reeves ss a 
| oY Seika seein aanisie a9 00.as:e 73 72) ry 2/ 2 Ipanutoifle’ oF per, L. ° & 14 | 100 ies E © 5s. 1990..... 7. 10 | 10 (Bouthampton ...........0.5) 7 i 
ba | 60 Bowling TG ee cask and j a 3 3 |Pestarena U thted Gold...: | 0 10 | 10 astn. &Sth. Afcn.,6 10 | 10 South London.......... % 8 
10 | 74 Consett Iron, Limited: "°°." 95 2° | 20 | 20 /Pontgibaud Silver Lead .. | 11 13. t,28 | 10 Great Northern ett? | 10 | 10 Southwark and ‘et 1 li 
25 | 20 Ebbw ValeSteel,Iron,&c.,L 4} 43, & | & |Richmond Con., Limited.. | 1 1} be . ir Do 67% Debentures (1883)../104 7 | 19 | 19 ‘Sunderland, Limited ..... 647 
3 | 1 English Crown Spelter sees) § 14/100 100 |Rio Tinto L. Mt. "Bnds., 1880 \103 6 ndo-Kuropean, Limited 41.43 | 10 | 10 Tramways of France La... oe 
156 John Brown & Co., L....... | 15 16 |100 100 | Do 6% 2nd Mortgage .... j103_ 4 | 40 | 10 London Platino- Braszilian,L| 64 74 10 | 10 Tramways of Germany .. haut 
O00) 100 Lehigh | & Wilkes Barre, 10| 10! DoShares ..........., Iatg 2 (100 100 | | Do 67, Debentures. . ‘04 7 | 6) 6 Tramways Union, L 4 
oi} Z ist Mortgage ........ #7 | 1| 1 |Ross(N. Z.) United Gid.,L 0 a] | § National Telephone, Lim) tstk /100 | Dos intone Le -ye0ne 96 10u 
0) 10 Marbella | Iron Ore, Limited) “4h a 1 1 Scottish Australian, L..... | 142} 19/10! p Nos. 1 to os * ci 4 4806 | 6 Vienna ‘General Omnibus . | 3 
10 | 64 Muntz’s Metal, Limited . ; 10 i 1 1 DO OE Boones hs -cke ore | 1g 2 ° | Do 6% Cum. Ist Preference 198134 19 | 39 Wolverbampton, Limites .. 43 
624, 62} Nantyglo& Blaina “Pret.’| 6265] 2 2 Sierra Buttes Gold, ‘Ltd... | a & |! Pe Do ef Cur. and ¥ref.-...| 13413 | ____ Boi 
ais | a nO Joal Bee . “ : 2 1 ls _ Logg Eureka iene o| wie | hs aie 4 nner 06 108 WATERWORKS 
ewpt. rern. Stm, Coal, L' 8} 8); 1 tJohn De » Limited 6-16 ! epee Seen ereesees ° 
20 20 New Sharlston Coll.’s,L. Prf, aa t's Tharsis Sulphurk Copper,L ef 64 “e lorienta Aejenpone. i Lj eee elie ta 
20 | 20 Pelsall Coal & Iron, L. ....! 4t:| 6 6 /Tolima, L., A Shares...... 9319 Jag | 4 ‘West aft i aualves moa | S 88/20 90 Alexandria, Limited .. in 
6 | ‘ Rhymney Lron, Limited... 1 14,10 10 United Mexican, Limited | ae r# {109 | 0 West afr Sat Limited ....| 8 9/20 20 Antwerp, Limited...... 12513) 
6 x i See 4 §) 1 | 18 |Wentworth Gold, Limited 0 1 Pag] Do 5% De te tend Presses | 96 9 a Chelsea, Ordinary ..... rs 262 67 
100 {100'| Do 8% Debentures, i800 .. o1'94'| 1| —§ Yankee Girl Silver ....... si i y *-<? | West Coast of America, L..) 3% 38 20 | 20 City of St. Petersburg, Ltd.) 3 4 
10/10 (Sydney. and Louisburg Coal! —— _———- - i 00 | Do 8% Jehentures ......+. | 97 102 / 10 Colne Valley ee eeecesceses! 92106 
; _ and Railway, L., Ord. . 33 SHIPPING ” | 15 \Western & Brazilian, L.....| “on stk 100 |Kast London ..............) ‘200 1 
10} 6| Do10% ist Preference....) 7 9 | — a ___ or] ve Be reneetes ter snerenens | 6 50 60 Grand Junction, max. 10%../107 12 
10/10 Do 6% 2nd Preference senet 3 5 | 40 | 16 \African Steam Ship ........ 100 100 Deo Deterse aes i ttaa’ 4 it Sth 1200 |Meems scence, oeneeesoecees "965 76 
10 | 10 'Vickers, Sons &Co., L.Ord.. 9 9 12h 124 Amazon Steam avigation’ yt 100 {100 | o 67, Mc ed B coe 102 5 | j0 | 10 | Do New Maximum, 77 ..| cae 
tk |100 | Do Preference .. ....... we 3 14 Castle Mail Packets, L. .... ist 10 | it 0 6% m4 one ene ng ates 5 | 10 | 7 Kimberley, Limited....... 4h 
So | 90 \Ounard Steam Shipping, L.| Hy is | 10 West {ndia & Panama, L. ..! 18 2 1.0 |100 Lambeth, maximum 10% ".: 236 40 
eer DR ART Ph gone ocsscugteaccecens 6 - | 10 | Do 6% First Preference ..| 9108/1900 |100 | Do TH%" .....++-se2e-sze0e -/193 98 
15 | 15 General Steam Navigation. | 6} if ie 10 | Do 67, vent fonds i Stk 100 | Do4 /“Debenture Btock ... 118 23 
BRITISH MINES. 10 10| Do 5% Preference ..... vs) Hl 1000 Western Union ™% onds ..)115 133 2 ‘Montevideo, Shares ........| 16417 
Are a ees 10|10| Do, 1877............0... i 100 | Do 6% Sterling Bonds . 88 102 stk 100 | Do Ist Deb. 6 per cent,..../ 96 1 
‘ e ir eve is 2,! alae 6 Pegaso eure cate i$ o's vee 109 | Hew Bier Nee gorsreree as 8 
von Great Consols,L.| 3 #) 10 | 10 National Steam tk 100 | 0 47, D. BLOCK .....65. 
4 4 (Great Laxey, Limited..| 9 10° | § 6 New Zealand Shipping, L.../ 33 ‘ TRAMWAYS AND OMNIBUS. 100 100 | Do ebenture Seat B ..|123 2% 
e- | V/6/7 South Con urrow aa eeeail 3 4/10 10 Orient Steam ee sat 43 53 ee _______| 20 | 20 |Odessa, L., A 6% Pref .....; 1 3 
| Meee 38 OPOTE .<. 55 ...05000- 20 2) {100 100 ‘Peninsular & Oriental, Pref. 198" 132; 6, 6 Anglo-Argentine, Limited..; 1) 2}]100 100! Do 6% Debenture Bonds... 70 76 
4 14 |Weardale Lead, L. ....' 6 iv0 100} Do Def. .....+.0. ee ae 290 |Stk | 100 )«=6Do 6% Debenture Stock ../100 110 100 100 \Pernauibuco lst Deb.......| 96 98 
| 10/10/10’ West Bassett .......... | jon fiivo 60 Royal Mail Steam.......... 2 | ‘Portland (U.S.) 4% Mort..; #4 96 
e- | 11/60 |Wheal Bassett.......... | 7 8/10 | 10 Shaw, Savill & Albion, L. .,! 9}10)| 10 | 10 Barcelona, Limited ........| 43 5; | 4tk 100 Bouthwark, &c., pre 
«+ | 182/00 Wheal Grenville........ | 1b 42 | 20 , 20 |Union Steam Ship, Limited . - = 10 Belfast Street ....... | 344155 lu | 10 Tarapaca, Limite 
| | 20, 10! Do New ....... ss+s-see0e| | 10 Bordeaux Tramway, ., Ly! 6g 71] 3tk 100 | | Weat Middlesex .......c000. 
/ 0 | 18 Union Seenes Ship of N. Zz. 1h '10| Do 5% Preference ......... 9 10 
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Revenue 2ud Half, 1400) Cent er An | aa —e —!| per Mile | Cost | 
ars iN f Kall $3 (334) gy | jee monet 
ame of Kailway. | a ;} Se j j 
Gross | Work-| ized | Halt! Half 2 | 25¢| £2 | of very 
ganic ing Ex- Chirges| of | of (32g 583) S3 | 28g seo.) 1900.) mene. 
reese i 1890.| 1890. | \f sa a ae2 | 
| % ENGLisH.* Bede kt £ | & 

133,461; 72,7 Fa! 87 Fl nfl nil | Cambrian ........{ 3234 2,176, 6,462, 5,724) 24) 23 ws | 1 
264,975) 124,393, 94,475, 4 | 3h | Furness ....... wee] S437) 7,480) @,907, 9,340) FF | 6T | 46,736! 
263, 2865 1: 251,005) 765,638) 2 4 Great Eastern .... | 53,049, 31,578 84,627) 85,107; ¢ - 40,814 | 
297,964 1319,975) 691,040 3h | 8 | Great Northern ..| 41,283, 47,683, 88,971) 84,503, ey 38,131 
2657,250|2355,836\1478,867) 64 | 72 | Great Pi ertar uo» |100300 92,330, 192,600 134,410) 79 | 74 | 31,781 
€240,546 1260,745, 602/351, 4 4; | Lanc. & York. voce | 45,230: 48,497; 93,702, 93,367; 188 | 3 81,218 
1213,472 (3323, 519/1393,25: | 6 7; | L. & N.-Western .. nts 512, 131,666, 245,077, 23y,670; 132 | 127 | 63,668 
344,127, 685,697) 400,724’ 4¢ | 9 | L., Brighton, &. .. { 40,879, 11,908, 67,787, 5s,279, 144 | 122 | 60,6)1 
7229,082) 999,263 429,837, 4 74 | L. & S.-Western .. | 54,852, 18,990, 73,872, 6y,149, 54) 78 | 37,627) 
1255,739, 400,112) 344,278! il. | nil. | L:, Chat. & Dover. | 29,490, 6,637, 35,037; 34,532, 200 | Iwi | 162,934 | 
1425,993' 65,706 30,140 2h | 4 | Lond.. Tilbury, &c.| 4,010 1,325, 6,335’ 4,837; 79) 68 | 42,471 
1371,169 504,661) 522,883) 43 | Man.,Sheffield, &.| .. | .. | 47,344 46,787; 160 | 166 | 96,612 
462,078) 97/709) 1,854) 83 | 8 | Maryport & Carlisle 640; 1,383) 2,022, 2,258) | 55 | 21,456) 
1943,983, 144,068, 13:40) 3 | 3 | Metropolitan......| «. | ss | iaaes, Abar0 370 | 333 | 325,546 | 
344,039) 95,606) 106,562, mil. | nil, | Met. District......} ++ oe 6,570, 6,139 909 | 469 512,723) 2 
4816, 245 2456,386 1007,508, 6) | 7 | Midiand ....... ce~ | 65,097, 124,974; 192,071 183,371; 148 | 139 | 63,778 
3827,528'2141,285, 746,293! ef | 72 | North-Eastern .... | 64,753. 93,318, 143,101, 152,810, 94 | 9 | 37,844{ 
265,36) 121,¢¥9, 69,633 74 | Ta | North Loudon ....| 6970 3,183; ¥153, 6,928 > | ae [886,670 
879,576 181,501 112,798 6 | & | by et Mes hats) 3] 8 | ct | 
87,822) 45,254) 28,544, 7 6 | Rhymney..........} -- | «+ | 3643) 2606) -- | .. | 25,461 
12615410 618459, 349, 698, 3¢ | 6¢ | Souti-Kastern ..:;{ 40,074) 18,982, 54,066 6,407 198 132 | 65,607 
849,197 198,007) 86,833 74 | 3 | = ee 3,390 — 14,315, 12,937, 127; 4. =| 68,036 
COTCH i ' } “im 
1s77,s67| 8084v0) 506,242 6 | 3$ | Caledouiant .....{ 25897 89,805, 65.732 60,003 £4 83 | 50,018| 
696,623, 325,998) 191,300| 4 | 3) | Glaszow & 8.-W. ¢/ 11,754) 13,750, 25,504 23,l06) 72) 73 | 80,068) 
185,216) 4.457) 80,041; 12 | 2 Great N. of S.t.... | 6,083, 4,120, 9,712 8,828 S31) 37 } 17,662 

195,295, 101,669) 36,209 3. | 3 | Highland ..... 7,897, 3,693; 11,400, 10,722 27 2 |, 
1533,u91, 802 1866) 697,204! 12 | nil | North Britieht . 3,604, sang 70,356, a 63 | 67 | 48,090 

RIsH.* j i 

$48,914) 421,082, 616,348! 6 | 43 | Belfast & C. Down | 2,053 632, 2,585, 2.353) 38 35 \gu4, 916 
129,636 65,884) 38,489 am 4 a 6 Belfast & N.C'nties | 3,319, 1,952, 6,271 5,532) -. |). 17,83' 
136,031! 61,960 aL 1 | Dublin W. & W. .. -. | 7158, 6,847; 4) .. 17 a6 | 
381,202| 210,684 55) § 4 | Great Northern ..| 9,481; 6,928, 16,807 16,251 33, 82 } 16,27¢! 
427,014| 221,452 i 6 | Gt.Southra and W. | 11,001, 7,570, 18,371, 16,634 86 | 35 | I61s6 
Sal'sas! iantarl fe'eee| a” | 4 | Mid Ot, Weeeeroe, | = wt ww | 9G 1 TRAIT! 








* Krom July ist. 





+ #rom August ist. 





OFFICIAL RAILWAY TRAFFIC KETURNS. 


3 | Aemrpente Receipts of Half-Year 


L test Pri 


~ 
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| Passengers, &ec, be 


i- 
} 2891. 
| 


é | £ 


34,731 


' 25,658) 
664,644: 
455,07 2; 


! 
| 1890. 
' 


£ 


} 38,095' 
26,377 
656,696 


433,206 


22x 104,190 1 029,070 








i 
saseaeinemiees | Miles Open 
Goods, & otal. ip 

rsa. | 1890, | 180. | 1890, | 1801. | aso, 
| ae 
a1 4 tet oe 
18,049) 19,168) 54,780; 67,263) 237 237 
67,079; 69,383 92.731) V4, 700; 139 | 189 


3.9, (60 310,424 


450,716) 406,773, 03,687) 900,00y 
& 70,690) 871 700) by 1 924,59 1 961,370 


483,514) 








883,813) #73, 119) 4,138 | 1,1373 


We | O53 
er 








1044 | 472,602 462,624 { 624, 
1735x 1 234,825 1 224,170'1 217, ‘0900/1 244,068 2,449,915) 2.470.238 1,840)! 1,87 
158 | 47,285) 452,405 118,009) 116,004) 676,134, 699,00) 4764) 47 
157 | 674,140) 654,618 198,620; 104,138) 772, Tuy. 743,656) 830; 880 
He 281,211; 201,004, 6,634) 49, 9¥) 351,783) 360,2.4) 180)| 1804 
44,196) 43,084, 14,100) 12,836) 68,205) 55,830) 68 | 68 
7 OF tema anaes és 407,218, 461,627) 204)| 99 
st | 7,033) 68s) 12,968 16,613 10,034 22,06) 413) 41 
4 ws 155.088) 127,374) 855) 
me sd 3,062, 67,730) 13| 13 
159° | €75.007) 658, 329 1 160,054, 1 144,300! 1.648.001, 1 £02,6:8) 1,304} 1,300) 
1552 | 657,130] 687,814 tas 045,974 | 1,400,591 1 633,788) 1,678 | 1,6°3 
Lo6jx! 6,860, 60,745, 20,333) 20,657) 90,062) 86, 406 13 a3 
24 |} 64,538) 61,400 mau 94,637) 149,640) 146,036 {tte i. 
15 a5 | [ ae 38,590} 27,738) 11 
lis 353,008) 388, 767, isi107 128,857} 611, 176) 612,624, 42st 426] 
743 | x ia 136,777, 119,574) Us| 13 
} { 
1143 | 161,348 188,637, 206,122, 240,228) 356,470, 360,335, 7044 poe 
9e 6,204) 77,559 74,68) 89,788) 130,689) $42,225, 3475; B47 
67 | 21,863; 23,244 20,503) 19,080, 44,456, 44,379) 3165) 3 
ib |. 1.807, .. | 3608... 11,400) 10,722) 4 ‘ 
Sinn | Stats 198,948 121,083 232,006) peat 309,684)! 48h }1,064 
Lie} | 21,138, 19,046 6,206) 4,895, 26,343) 93,4431 65 Bs 
121 | 37,175) 35,556 od 22,405; 66,900) 54,164) 136 13 
Mix kd ewe ‘ 66,062; 6s,408) 14) 143 
131) | $9,753! 88.317 64,637, 144,852) 142. oH asi | 487 
Lirts) 49,683) 95,327) 70,02) 10,860) 176,085) loo,is7) Gea | ba 
1 oe ' os oe $ i 





{ grou Marca ist 


¥ irat hail isdu. 









EPPS’'S 


BOILING WATER OR MILK. 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST OR SUPPER. 


LIFE ASSURANCE 


WITHOUT A A, MIDDLEMAN 


SAVING TO THE AGSURED At LEAs OEP, 


LONDON LIFE SR EOCTA TION, 


81, KING WILLIAM STREET, LONDON, EC. 





Established 1806. 





Funds in Hand - - - - - £5,000,000, - 
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; 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 
CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 

Collections made and remitted for promptly on 
favourable terms. 

Careful attention given to the purchase and sale 
of AMERICAN INVESTMENT RITIES, and 
arrangements made for their custody if desired. 

Lompon Bawauns: The City Bank (Limited). 


THE BANK OF AUSTRALASIA 


ot Toveadneed by Royal Charter, 1835), 
readneedle street, London. 
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Paid-up Capital .. £1,600,900 
SOURIS FG ccc cckcneteccieneceme donee '800,0v0 
Reserve oe) ot Proprietors 

under the Charter .........000...-+ 1,600,000 





LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


ONG KONG AND SHANGHAI 


OR SearonaTon. 
Capi erg a u 
Rese! 6 306,000 - 


rve Fund, 
Reserve Liability of P #6 300,000. 000,000. 
Court or Drmgcrors - BaD Orrics in Hone 
one. 
Loxpow ComMrrrss. 
. (of Mesers E. and A. Deacon). 
. (of Mesers T. A. Gibb ana Co.). 
William Rooatae Esq. (of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Esq., 5 Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for ficed periods at the under- 
50 rates of interest :— 
1, 2, or 8 years, 4 per cent. per annum, 
» 6 months, 84 = ceny, pur annum 
Interest payable hal ene § “¢ 80th June and 8let 







































































































































































THOMAS), J AOMSON and ) Managers in 
EWEN CAMEKON, London. 
81 Lombard street, E.C., London, 

















HE COLONIAL BANK OF 


NEW ZEALAND. 











Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid- “UP, £400,000 
Reserve Fund.. £ 
Reserve Liability ‘of Shareholders .. £16 600, ,000 

HEAD OFFICE—DUNEDIN._ 
Lonpon BOARD OF DIRECTORS. 
A G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Hon. R. Oliver, M. LG. ; Geo. Cowie, Esq., Mang. Dir. 

Drafts and Letters of Credit issued Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
~—<o be ascertained on application. 

No. 92 Cannon street, London, E.C. 





































































































THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QURENSLAND GOVERNMENT. 
oes Ca ital, £1,600,000 ; Paid-un Capital, 
; Reserve Fund, £485,000. 
Hess 0 OFFICE... we BRISBANE. 
LONDON DIRECTORS. 
OC. E. Barnett, Esq.(Director of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.) 
Vicary Gibbs, Esq. (Antony Gibbs and sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BANKING conducted with Queensland and all 
Austrajian Colonies. 
Deposits rece'ved on terms which may be ascer- 
tained on applivation. 
No. 29 Lombard street, E. C, 


T HE NATAL 
(LIMITED). 


(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
; LONDON OFFIUE: 
156 & 157 LEADENHALL STREET, E.C. 
AUTHORISED CAPITAL ...... 000 
Supscripep CaPirAt ............... 
PAID-UP CAPITAL....c0ceccccesee eee 257 
RESERVE FUND ....... 30,000 
LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
@. D. Peters, Esq., of M esers G. D. Peters and Co. 
John Paddon, oe of co Hill and Paddon. 
aoar—J. 8.'D 
gee OF OREDIT and DRAFTS cee 
































BANK 


VAAL, and the CAPECOLONY. Bills snegotinted 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS ' receivéd for fixed periods (rates to Bo 
CURRENT AOC ‘OUNTS & d EVERY 
e an D 
TIQN of BANKING BUSINESS tanensted Ieee 
with 80UTH AFRICA. i 
























issu: 
Branches of the Bank in NATAL, the ‘TANS. f 


lication at the London office ae 





THE ECONOMIST. [September 12, 1891. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Ep.svres. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £725,000. 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT Wy heey map mt agreeably to usual custom. 
CIRCULAR NOTES mat LETTERS of CREDIT, available in all parts of the World, are issued free 


ENTS and SALES of all desori 8 of Securities effected. 
IES &c., received for customers 
isthe tonaee Taeues Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 


[MPERIAL BANK OF CANADA. 


Heap Orrics—Toronv. 
Branches in Ontario, Manitoba, and N. W. Territories. 
Capital Authorised ..........00ce.ceseeecseses $2.000,000. 
one paid-up ~ Jane, BPE ceesns 1, ‘we Lay 


eeeeee 


of 


STANDARD BANK OF SOUTH 


AFRICA eet. 
(Bankers to the a the Cape of Good 
























Heap 
10 Gemetenee Lombard treet — E.O. 
ee Se scenbepetinnaneene +» £4900,900 
oe ove cosces cossocceqens se £570,000 


This Bank te Drafts ¢ on ‘the princi towns 
in the Cape Colony, Natal, and the South African 
Republic, and transacte omy description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

ee eceived for fixed periods on terms which 
may be known on application. 

[THE FEDERAL BANK OF 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office —Me!lbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up > Capital, £400,000. Reserve rund, ‘£120,000 
Reserve Liability of Proprietors, £400.000. 
London Branch, 18 King William street, E.°. 
LONDON Boanp 0 or DiREcTOoRS. 

Sir Henry Barkly, K.C.B 
Lieut.-Gen. Sir Andrew phe od G.C.M.G., &e. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, st the following rates of In- 
terest :— 

6 months, 3 % per annum ; 1 year, 4 % per annum ; 


2 to5 years, 44 % per annum. 
JOHN 1 BUTT, Manager. 


Office and Branches, and Letters of Advice thereof 
issued by the io. of the Bank in London, England— 
DS BANK (Limited), 
72 LOMBARD street, E.C 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
D R. WILKIE, General Manager. 


BANK OF SOUTH 


T HE 
AUSTRALIA, Limited. 
Established 1841. 
PrincipaL Brancues—Adelaide, Melbourne & Sydney. 
Capital, £800,000. 
Reserve Fund, £100,000. 
Reserve Liability, £800,000. 

LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. 17 elegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
received for fixed periods. Rates can be ascertained 
on eS. 

MES ANDERSON, General Manager. 

31 Leshan street, E.C. 





FIVE PER CENT. DEPOSITS. 


ENGLISH AND AUSTRA- 


HE 
par LIAN MORTGAGE BANK (Limited), 


Authorised Capital... ++++e.41,000,000 
Subscribed Capital .............e0000 esses 950,000 
BANK OF NEW SOUTH WALES. Paid-up Capital ........0000000 a 


Uncalled Capital ...............cessssssees 250, 
Reserve Fund and undivided Profite 239, 325 
Lonpon Boarb. 
John Paterson Esq. (Messra. Paterson, Laing and 
Bruce), London and Melbourne, Chairman. 
Sir George Baden-Powell, K.C.M. G., MP. 
DEPOSITS RECBIVED for three years and upwards at 


5 per cent. per annum. 
GEO. A. KAY, Manager. 
‘Lonpox Orricn—87 Lombard street, E.C. 


(1H ARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
HEapD Orrice—65 Old Broad street, London, E.C, 
BRANCHES AND SUB-BRANCHES. 
In CBYLON..... ..0rcccoees i Kandy, Galle. 


Established in 1817. 
Lonpow Orrice—64 Old Broad street. 
Capital Paid-up .............. £1,250,000 
Reserve Fund £970,000 


Letters of Credit and Bills on demana, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
a remittances made. 

POSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 








ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
es by — es 1852. 


Paid-up Capital .............ccsssseese0e £900,000 
Reserved Liability” Slcteictementan £900,000 ee - an Se 
Reserve Fu 1 alacca. 
LETTERS of CREDIT and DRAFTS granted on | $y ¢/7 SETTLEMENT. a Penang, M 
the Branches and Ag:ncies of the Bank in the i = Hong Kong, Shanghai. 


Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the princip = iene 
throughout the United Kingdom. 

JAMES CAMPBELL, Secretary. 
38 Lombard street, F.C. 


LONDON, PARIS, & AMERICAN 


Bank of England. ye Tanien Joint Stock Bank. 

The Bank receives money on apes, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
Business in connection with the Kast, on terms to be 
had on application. 


THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 











BANK (Limited). Authorised Capital—200,000 Shares of £5 ’ g1,000,000 
Game £1 . SuBscrizep, £500,000. am. 
Sauave Fu, £110,000. Subscribed: Gapitai—195, 500 Shares “ot ‘25 977,500 
Hua Orricn—68 Old Broad street, London, E.O. omic Capital... cccccccccccocoee, 400,00 0 
Branch at SAN FRANCI800, CALIFORNIA. Called ap a a 
Agunts at New Yors, Messrs Lazard Fréres. Reserve pete a eats Profits...... 
Acants at Panis, Messrs Lazard Fréres et Cie. Hnap Orrice—Melbourne, Victoria. 
Banking and Exchange business with America and N DIRBCTORS. 
the Conriart of transacted on favourable tir Graham Be ROM. | Joseph Harwood, Esq. 
terms, and Crupirs issued available in the United rge William | Booker, p amage 
States, Europe, India, China, Australia,and elsewhere, Depediie'e received on terms wh be ascer- 
P. W. ROBERTSON, Manager. tained on application. Drafts ae, el 
Transfers e,and all Australian banking 





transacted.—39 Lombard street, E.C. 


THE | FREEHOLD INVESTMENT 


BANKING COMPANY OF AU 
bourn 


THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
Subsoribed Capital ...............0. «. £3,000,000 


Reserve Fund an... ccccccscsccssesccsces 1,040,000 oe SBabhsCsIDOd ccece.cececcsccce-cee Ly 650,000 
Higap Orrics: -up.. Sianiteainieeet ston £:266,38 
' MELBOURNE. Reserve ee lms pisses 


DRAFTS Issued and BI 
bog LLS Negotiated and sent 


tor Dinzorors { The Hon. Sir Graham Berry, K.0.M.G. 


John Badcock. 
DEPOSITS Received for fixed periods on terms | DEPOS seoeived for reat at 5 phot 
which may be ascertained on pt per annum. oe payable 
VEN, Manager. |, particulars may on 
No. 1 Blshoparate etfeet Within, Lond, Cr C. GOULDEN Ml CR. R, Manager. 
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th Ogi aoe ov ecste® 


RAN pF soe boo 





